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appeared at Binningham 
...ay charged with' con- 
ic cause an explosion, 
her men appeared, separ- 
r --H^ theft charges. 

Supt. Cyril Coonqy, chief 
mingham Bomb Squad, 
i ball for all three men 
icy were remanded in 
until next Friday. 

Dowling was charged 
suspiring to cause an 
' in in the city or else- 
between June 1 and 
ier 12. Denis Doyle was 
with stealing a chemistry 
ik and David Wyn Ow;en 
used of stealing rolls of 
3 electrical clips from the 
Bee. 
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9 DESPITE the worse than 
expected August trade figures. 
Equities were not unduly 
affected.. The F.T. 30-share 
index gained a further 2.3 
points to 425.3. Gilts reacted. 



THE ANNOUNCEMENT of a 
trade deficit of £196 m. in 
August was greeted with relief 
in the foreign exchange market 
yesterday ■ and the pound closed 
higher on the day ax S2.4I60, 
against S2.4070 on Wednesday. 

This represents a depreciation 
from the Smithsonian December 
1971 level of 1&S1 per cent, 
compared with 19.21 per cent, 
the day before. 

Amid some wild rumours — in- 
cluding a suggestion emanating 
from Germany that the deficit 
would be £400ra. — the pound 
had threatened to dip below 
S2.40 at one point yesterday 
morning. 

At that stage there was just 
a hint of Bank of England sup- 
port, but the official announce- 
ment induced a sharp recovery 
jo the exchange rate, which was 
further assisted by the covering 
of short positions in the market. 

In the event, the trade deficit 
was £38m. more than in July, 
with, both exports and imports 
ar record levels ( respectively 
£l,012m. and £1 ,208m.). but 
imports rising faster between 
the two months. 

The exchange market reaction 
had become a major focus of 
interest in Whitehall and West- 
minster. 

Ministers have been sticking 
firmly to the view that there is 
no need to alter the Govern- 
ment's basic economic strategy. 
This view, however, must 
obviously be subject to the move- 
ment of sterling in the foreign 
exchange markets. 

In the past 24 hours both the 


Treasury and the Bank of 
England have made further pro- 
nouncements on the economic 
situation, both emphasising that 
the pace of expansion is slowing 
down. 

In its regular monthly assess- 
ment of the economic situation. 

Balance of payments 
current account 


Current 

Balance 

(Mnthly.*) 

£m. 

+ 25 
+ 42 

- 35 

- 3 


Yisible 

Balance 

(Mnthly.*) 

£m. 

- 39 
r- 17 

- 95 

- 77 


1973 

1 - 61 -121 

2 - 66 -132 

July - 93 -158 

August —131 —196 

41 Seasonally adjusted. 

the* Treasury talked of “a sub- 
stantial moderation in the growth 
of demand" daring the second 
quarter. 

It cited the slowing down to 
an annual rate of growth of 3 
per cent, shown by the output 
estimate of Gross Domestic Pro- 
duct the 3 per cent fall in the 
volume of consumers’ expendi- 
ture. “and the fact that indus- 
trial stock-building remained 
close to its first-quarter level." 

The Bank of England, for its 
part says in the quarterly bul- 
letin this morning: “Activity in 
the economy has continued to ex- 


pand. but the pace appears to 
have slowed markedly. 

“ Personal spending during 
May to July rose very modestly, 
if at all. And with fixed invesi- 
ment strengthening, and the 
growth of exports continuing, the 
balance or demand has 
improved." 

According to the Bank, 
expansion is approaching “ * 
more sustainable rate." Within 
tbe totals there is still a need, 
however, ** for a relative shift of 
emphasis to leave room for 
greater investment and exports." 

The degree of slack in the 
economy is a matter of some 
doubt, but most indicators 
suggest little slack remains, the 
Bank says. 

It is at some pains to emphasise 
the “sharp tightening *’ of mone- 
tary policy which took place when 
it called for special deposits and 
raised domestic interest rates in 
the second half of July. 

Figures published this morn- 
ing show the wider definition of 
money supply, M3 (which 
includes notes and coins, current 
and deposit accounts) expanded 
at an annual rate of at least 24 
per cent in the three months to 
mid-August (seasonally adjusted). 

This is a calculation which 
allows for all possible distortions, 
and neither Whitehall nor the 
Bank is attempting to dispute 
the view that monetary expansion 
has continued to be excessive. 

However it is maintained that 
monetary policy has tightened, 
and will continue to be tighter, 
although the only manifestation 
in the official figures so far has 
been a rise in interest rates. 


In this connection it is under- 
stood th3t the Government bas 
□o intention of taking any other 
action on interest rales to help 

the huilding 50t-:eties. following 
the move earlier this week, 

Tbe Eank says this morning 
that it sold £955m. worth of gaits 
to tbe public during the Aprii- 
June quarter, and a funber 
"small amount" in the month 
to mid- August. 

The Government's Budget 
deficit, however, is running 
behind target, and the major 
pari of the problem posed by 
the large borrowing requirement 
has still to be faced. 

The main *' special " factor 
cited by Whitehall sources with 
regard to the August trade 
figures yesterday was a sharp 
rise m imports of fuels, which 
went up from £132m. lo £173m. 
between July and August. 

The Department of Trade and 
Industry attributes this to stock- 
building. 

Exports and imports v.ent up 
respectively by 9 per cent, and 
S per cent, in value between 
March-May and June-August. 

The volume of exports this 
year averaged 124 per cent, more 
than in the second half of 1972. 
compared with u 7j per cent, 
rise in import volume. 

There has been a continued 
deterioration, however, in the 
terms of trade — the ratio of ex- 
port to import prices reflecting 
both the commodity price boom 
and the devaluation of sterling. 

Editorial Comment Page 22 
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Air war flares in Middle East 

Israeli jets 
| down 13 
Syrian MiGs 

BY RICHARD JOHNS. MIDDLE EAST CORRESPONDENT 


Unions’ mixed reception 
for pay anomalies plan 


BY JOHN -6UJOTT. LABOUR- EDITOR 
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UNlON LEADERS gave a mixed 
reaction last night to the -Pay 
Board report on wage anomalies 
which recommends special pay 
rises costing up to £145m. for not 
more than ; ljm. workers and 
which picks out civil servants for 
special treatment 

Workers in hospitals, gas and 
water supply are expected to lead 
a fairly small list who would 
benefit from tbe report which is 
broadly .less generous to those 
hit by last winter's pay freeze 
than many union leaders had 
hoped. 

Some 300.000 post office 
workers are among those who 
appear not to qualify under the 
Board's recommendations which 
are expected to be broadly 
accepted by the Government. 

The only group named is 
400.000 administrative civil 
servants whose total pay rises 
this year will range from 15 to 
30 per cent, unless the Govern- 
ment prunes down the Board's 
recommendations. 

Apart from some civil service 
union leaders, the report mostly 
met with criticism yesterday. XI 
drew an unfavourable reaction 
from Mr. Lea Murray, tbe TUC’s 
new general secretary, who will 
lead the TUC back to Downing 
Street twice in the coming 
fortnight for talks with the 
Prime Minister on Phase Three 
of tbe Government’s counter- 
inflation- policy. 

The report marks what is 
almost certainly a turning point 
in the way civil servants' pay is 


fixed. It recommends that the 
present “pay research" method 
of civil servants catching up with 
outside pay levels every two 
years should be re-examined 
because such a system could He 
regarded as incompatible with a 
“continuing incomes policy." 

One of the changes 
recommended by the Board is 
likely to be implemented soon. 
This is that the pay review should 
take place annually. 

It is understood that civil 
service union leaders — who are 
to urge the Pay Board's report 
on the Prime Minister at a 
special Downing Street meeting 
on September 26 — are nearing 
agreement on this with the Civil 
Service Department after about 
six months of talks. - 

The civil servants' meeting is 
likely to be one of the last before 
tbe Government produces its 
Phase Three plans— maybe in a 
Green Paper — early next month. 

Tbe series of meetings starts 
next Tuesday with Ihe CBJ 
seeing the Prime Minister and 
his colleagues followed by the 
Retail Consortium on Wednes- 
day. 

The TUC then has a two-hour 
meeting- on Thursday which, 
because of previous engagements 
fixed both by the Prime Minister 
and the TUC. will be adjourned 
until the following Thursday. 
September 27. 

The Pay Board's maximum 
£145rn, estimate of the cost of its 
recommendations for correcting 
tightly defined anomalies arising 
from last year's pay freeze 


put at approaching .0.4 per cent 
of the 1973-74 national salary 
bill. 

This figure comprises 0.1 per 
cenL for correcting groups whose 
direct links with others was 
broken by tbe freeze. 0.18 per 
cent, for the civil servants whose 
procedure was interrupted, and 
0.1 per cent, for correcting fresh 
anomalies wh:cb arise as existing 
ones are corrected. 

The Board carefully avoids 
mentioning any specific groups in 
its report apart from 400.000 
civil servants who were thein.tr 
by their biennial pay research 
review this year. This led to 
much of the anger among other 
union leaders. 

. It is dear from the way tbe 
Board has defined an anomaly 
— that is a group whose pay has 
fallen behind another direct iy 
and regularly linked group — that 
two or three other major groups 
will benefit if the Board's recom- 
mendations are implemented. 

These include 220.000 hospital 
ancillary workers who will almost 
certainly have their pay rates 
raised by 40p a week to the level 
□ F local council workers with 
which they are linked. 

In addition, about 75.000 gas 
and water supply workers, 
together with National Health 
Service electricians and heating 
and ventilating workers, are also 
likely to benefit judging by their 
pay links with other groups. 

These total around 800.000 
workers — a figure which has been 
raised by the Pay Board to 1.25m. 


to allow for unkno-.-.n groups. 

All these groups will have re- 
apply for the special treatment 
once the Phase Three criteria 
are published. 

Many will complain the Board 
has rejected backdating of tbe 
compensatory payments which it 
suggests should start at the 
beginning tf Phase Three. 

Pay Board report Page 11 
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• ISRAEL CLAIMED yesterday in 
have ;hoi down 13 Sjr.an MiG 
fighters and admitted losing one 
of its own aircraft in what 
appears to have been the biggc-.i 
aerial clash between the ivo 
states since the June V»ar of 
1H67. 

The Lrafi: militarj command 
sa:d that the conflict took place 
over the Mediterranean to the 
west of Lattakia. the Syrian port. 

! which is some 160 miles north 
'of Israeli territory. 

; The pilot of the aircraft lost 
by Israel haled nut and was 
rc-'cued. together with one Syrian 
; pilot. o\ an Israeli Air Foret* 
helicopter. 

Tn Damascus, a military spnkcs- 
= man acknowledged the loss of 
eight Syrian aircraft, but claimed 
that five of Israel’s had been shot 
.down. He said that 64 Israeli 
i planes were involved in the 
engagement. 

The aerial battle — the first 
between Israel and S>ria since 
January— occurred lc.-.s than a 
‘ day after the conclusion of Presi- 
i dent Hafez Assad's visit to Cairo, 
where he held talks with Presi- 
dent Sadat of Egypt and King 
. Hussein on bringing back Jordan 
■ into the pan-Arab fold and 
1 *• reactivation of the eastern 
1 front ” against Israel. 

Routine patrol 

The meeting was not marked 
by bellicose talk, and the imme- 
diate cause of yesterday's clash 
. remained obscure. 

At a Press conference last 
night Major-General Benjamin 
Peled, tbe Israeli Air Force Com- 
mander. said that a first clash 
occurred when a force of 12 
Phantoms and Mirages went to 
reinforce a routine surveillance 
patrol, in this '.incident n-ne 
out of lfi Syrian MiG 21s was 
.-ho* down. 

Syr.a lost another Tour aircraft 
vv hour and a-half later when 
■.ddh:on*l brseli ah-craf- arrived 
cn the scec* to cover the rescue 
ei tb* Urseli pilot. 

It is believed Hurt Egypt still 
has two squadrons of Mi*J21s 
stationed in Syria, but there wav 
no suggestion that they had 
taken part. After the clash last 
January Syria complained about 
the lack of support front other 
Arab countries 

• There i' bound to he specula- 
tion In Israel, that Syria— always 
the most volatile of Israel's Arab 
neighbours — nuy have provoked 

: tbe incident to test the solidarity 
! of her allies. At the same time 
it is equally plausible that the 
Israeli command wanted an 
engagement to hand out a lesson 
. to the Syrian Air Force and 
' dampen ik3 morale. 

! FHie lastjbig dog-fight between 
the two Air Forces in January 
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occurred when Israeli aircraft 
struck at radar and anii-aircra/t 
mis-‘il> sites around the northern 
pnrts of Turtous and Lattakia.) 
ThP raid* seriously damaged 
Syrian defences, and prompted 
President Assad to make two 
trips lo Moscow to ask for 
replacements. 

Syria received reinforcements 
in the early spring of this 'ear 
includin'; a number of SA4> 
anti-aircraft missile batteries. 
According to repom. the Soviet 
advisers refused jo operate the 
batteries while Syrians were 
being trained on rhein— arguing 
that the U.S. would see ihii as 
an escalation of the Middle East 
conflict. In Tel Aviv the fear 
was expressed in mihiarj circles 
that the better sir cove- 
provided by Moscow could 
prompt Sr-ru into adventurous 
action 

This year. Israeli aircraft have 
been making regular reconnais- 
sance flights near tbe Syrian 
"01151 — promptin'? tbs occasion*! 
report from Damascus that 
Syrian aircrjJi had scrambled 
to drive them a«e;. 

Yesterday's tally Df 1." uircr.'ft 
c!:.i inert by Israel compared with 
six in the riash on January S 
anil was the biggest in any 
single engagement since the 
1967 war. 

* According to Israeli calcula- 
tions it brings to so the number 
of Svrian aircraft destroyed 
over the six-year period. 

During the combat. Beirut 
and Damascus airports were 
rinsed to civil aviation, but later 
both were reported to have 
been re-openpd. 

Arab oil; why Nixon's threat 

has a hollow ring, page 22 
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BY GUY DE JONQUIERES 

IX AX important shift of 
economic thinking, the White 
House announced this morning 
that President Nixon is consider- 
ing asking Congress for a tem- 
porary tax increase of up to 10 
per cent to enfarge the Adminis- 
tration armoury of ■ anti- 
inflationary weapons. 

The disclosure, which appears 
to be a complete reversal of Mr. 
Nison's views as expressed in 
public only a week ago. follows 
the forecast by Dr. Arthur F. 
Burns, Federal Reserve Chair- 
man. yesterday that a new 
proposal for additional fiscal 
measures might be forthcoming 
from the White House, 

Dr. Burns said he had talked 
to. Mr. Nixon on Tuesday and 
bad found him sympathetic to 


the idea of a tax increase. 

The President conceded at his 
Press conference last week, he 
was aware of suggestions that 
fiscal policy should be adapted 
to fight inflation- 

He seemed- to rule out any 
action an that front, however, by 
asserting that Congress would 
not be able to act quickly 
enough . on responsible tax 
legislation to do any good in the 
present circumstances. 

Proposals under consideration 
were outlined by Mr. Melvin 
Laird, the .chief White House 
adviser on domestic policy. In 
their general form, they closely 
resemble measures which Dr- 
Burns has been urging on tbe 
Administratioo in public 
speeches for several weeks. 


WASHINGTON. Sept. 13. 

Tbe first provides for a. tem- 
porary 10 per cent, tax increase 
for individuals and corporations, 
refundable presumably when tbe 
Administration believed the 
economy was in need of sharp 
fiscal stimulus. 

A second measure would en- 
able the President to vary the 
rate of investment tax credit for 
plant and equipment spending 
within a range of 3 per cenL to 
15 per cent. 

Tax credit, which was re-, 
instated as part of Mr. Nixon’s 1 
mid-1971 crash programme to; 
stimulate the economy, is cur- 
rently set at 7- per cent. 

Mr. Laird said no decision bad 
been taken on whether to go 

Continued on Back Page 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EQ4-P 4BY. 






r. ‘Sir. — Witch-doctor watcher 
‘Sdmud' Br.ttan has -a few heady 
incantations of his -own, one of 
.which pervades his most recent 
la racle . (September 101. It is 
"that the capacity of the economy 
,3f full employment is limited by 
-the rate nf growth of underlying 
.productive potential, this being 
[determined by the ievei of' in- 
vestment -and so inalterable in 
trtre short run. He argues that 
;when- the 'economy is fully or 
more than fully employed (which 
"he-asserls • it is at present— not 
"alt would agree i. further -in- 

icreases in demand can no longer 
Vail forth increases in output. 

"This is to lake too self- 
-defeating a view of the problem. 
-It- would indeed l»c absurd' to 

-equate output with demand, as 

--he accuses the expansionists of 
: do ng. But it is equally mis- 
taken to ignore -the possibility 
that, faced" with sustained de- 
mand. manufacturers will do 
'everythin r they can to increase 
capacity in the short run. 
Ihrmish improved efficiency in 
'The use of existing resources re- 
sniiin.e ' in greater labour and 
capital product vily. ns* well us 
in the longer rirn by investment 
lit new plant. There is a pood 
klo'al. of evidence'. • in the - recent 
rNEDO Medium-Term Review, for 
example, that this is exactly 
what has been happening during 
the past feu- years, when the rate 
of growth of productivity has 
been r sing although the level 
of investment has heen low. 

S«me corrective measures may 
well he required, but I do not 
want to argue the pros and cons 
of various paient medicines in 
this letter. Rather. 1 simply want 
to stress the dangers of attempt- 
ing to read the economy's en- 
trails with the aid of a model 
that shows, little understanding 
■bf the dynamics of growth, and 
may indeed lead to the prescrip- 
i bn of remedies that will con- 
demn us to a further period on 
We fit op-go treadmill. 

"Caroline Miles. 

-NwJTield College. 

Oxford. 


mains scarce and our population 
dares to increase at all in the 
future then the basic problems 
of to-day, that Is, high mortgage 
rates, higher house prices and 
fewer new houses, will remain 
unsolved. 

Alternatively, if we. can make 
land plentiful ihen it is reason- 
able to suggest that we should 
have low mortgage rates, lower 
house prices and plenty of newly 
built homes. Is this not true? 


A. J. Harper. 

■15 Riggindale Road, 
Streatham. S.W.16- 


The tracked 
hovercraft 


Increase the 
; land supply 


."-Sir.' — Land is scarce suggests 
Mr. Wills in his letter (Sept- 
ember 4» and the way out of the 
housing shortage problem is to 
roncentrate orr subdividing exist- 
ing house units. 

•; Let us take this line of argu- 
ment to a theoretical conclusion. 
When our population has 
doubled, the number of houses 
will still be the same as to-day 
and therefore we shall all live 
within half the space we have 
mjw. (So may God help those 
in single hedsitting rooms!) 
Clearly, this is absurd. 

While I agree that such con- 
versions of existing houses Is 
an excellent and constructive 
short term solution, if land re- 


Sir. — David Fishlock in his 
article “Why the Hovertrain had 
to go" (September 7) fell right 
into the trap he laid for others 
months before. 

The Hovertrain at its high 
speeds of 250 mpta is a . trans- 
continental beast and its market 
is the EEC, not the U.K. So -to 
apply the customer-contractor 
principle and argue that because 
British Rail see no market for it 
in the U.K. the Hovertrain should 
gu. is completely to miss the 
point. 

But if the Hovertrain (or some 
fundamental piece of it, such as 
the motor) is to be sold abroad 
in the face of large Investments 
in similar projects by France. 
Germany. Japan and the U.S., it 
must be way ahead of Its rivals. 
Professor Eric Laithwaite, con- 
sultant engineer to Tracked 
Hovercraft Limited and inventor 
of the propulsion system all such 
trains are using, claims to have 
inventions which put us six years 
ahead. His evidence, so casually 
dismissed by David Fishlock 
among “tbe grievances of a 
handful of scientists and 
engineers,” is crucial. 

Laithwaite and his team claim 
4o have (in a small scale working 
model) a single, simple motor 
that -will not only propel the 
vehicle but will lift and guide it. 
The lift in this new motor comes 
without any extra power con- 
sumption (an-. important 
economic consideration in the 
running costs of these systems). 
Il should work at 250 mph using 
ordinary- 50 cycles per second 
mains "supply, and uses the 
cheapest possible track. 

The competing systems of 
France. Germany, Japan and the 
U.S. all fall behind this device in 
one or mare major respects. 

For example, the Japanese 
system, which is the closest rival, 
requires a large extra power 
input in thrust to ■ get the lift 
(because of "electromagnetic 
drag") and a. very expensive 
track; and the "German magnetic 
attraction system will require an 
enormous controlled power' con- 
sumption .to deal with inevitable 


track distortions and buffeting at 
250 mph. 

Laith waite's invention must be 
tested at full scale, which means 
on the Earith test track. 
Laithwaite is confident that the 
scaling up will succeed, but has 
said that he would be happy to 
accept funding which has .annual 
break points to assess his pro- 
gress. This is just the kind of 
funding that the Select Commit- 
tee on Public Expenditure would 
have liked to have seen in the 
Concorde project. 

And if the research were suc- 
cessful, there are two levels at 
which the product could look for 

a market: conservatively, we 
could sell the motor Professor 
Laithwaite is so confident is a 
world heater: or more optimistic- 
ally. there is the potential of the 
construction of a complete high 
speed transport system for the 
whole of the EEC. Surely it is 
good business to risk a small, 
regularly assessed investment 
just to see if Laithwaite is right? 
Robert Walgate. 

Physics Bulletin. 

1 Lovrther Gardens.'. 

Prince Consort Road, S.W.7. 


World Trade 
Centre 


Sir. — l refer to Mr. Cork's 
letter of September 7 and would 
suggest that World Trade Centre 
London could provide a solution 
to his problems. 

The Centre is located at St. 
Katharine-by-the-Tower, adjacent 
to the. City, and specialises in 
offering trading space to small 
merchants predominantly 

engaged in international trade. 

The policy is to reduce total 
overheads by leasing a minimum 
amount of space and providing 
facilities such as. boardrooms, 
telex, photocopying, and secre- 
tarial services on a sharing 
basis. 

Traders • are . encouraged to 
reduce their accommodation 
because the less space they lease 
the less rent they pay per square 
foot. 

The Smaller Businesses Asso- 
ciation are already resident in 
tbe Centre, promoting their 
members to -take display space 
in the exhibition, area and 
making use of the competitive 
rates offered by the Centre. 

B. Fitzgibbon. 

World Trade Centre. 

Sr. Kattia^ne-by-the-Ttncer. 
London, EJL 


the streets at 50 yard intervals? 
It is doubtful they would be used 
any better than those already 
provided and the cost of supply 
and maintenance would, be 
excessive. 

In any case we already have 
bins io all built up areas at 
greater frequency, and with (in 
general) an "adequate service. 
The solution, is that everyone 
should be compelled to take their 
Utter home and put in their own 
dustbins. 

There is no excuse for throw- 
ing wrapping materials and 
paper on to pavement or road- 
way. 

Men have pockets and women 
have hand and shopping bags, 
while car and lorry drivers can 
easily take their empty cigarette 
and chocolate packets home in 
their vehicles. Children in cars 
should not be allowed to put 
their toffee papers out of the 
car windows — they should be 
taught a better game to play. 
Postmen might be .encouraged to 
use their postbags tn return to 
their offices for fe-use the string 
and rubber bands they now- 
throw on tbe footpaths or in 
their customers' front gardens. 

I believe that offenders can be 
prosecuted and fined', and it 
would be useful if some action 
could be taken occasionally as a 
warning to all. Perhaps also in 
addition to fines, or as an alterna- 
tive for those who do not pay In 
reasonable time, consideration 
could be given .to a spell of pave- 
ment sweeping or similar 
employment in spare time for 
offenders. 

W. L. Kent. 

8, Dndlow. Green Road, 

Appleton, Warrington. 


would greatly- improve fuel con- 
sumption as well as average 
speed and surely any realistic 
conservationist would be pleased 
to see heavy traffic drained away 
from villages and other built up 
areas, which is just what the con- 
version of .railways into roads 
would do. 

A. I, Watkinson: 

3. Otleu Rood. 

Harrogate. Yorks. 


Education of 
graduates 


Case for road 
transport 


The problem 
of litter 


Sir. — All credit to' Mr. Burke 
for seeking more action on the 
litter problem but why add to the 
existing litter by putting bins in 


Sir, — It seems that I>r. L. S. 
Taity must be living in a world 
of fantasy if he really believes 
that half the freight travelling 
more than 50 miles should be 
farced to use the railways. 

In the. U.S. rail freight aver- 
ages 513 miles compared with 
only 71 miles on Britain's rail- 
ways. In this small island rail 
transport is quite opt of place 
and the remaining railways and 
many of the derelict lines should 
be converted into a really com- 
prehensive network of special 
roads. 

I was glad to see that Mr. J. 
Diamond pointed out that 
economically the logical trans- 
port vehicle is the diesel driven 
heavy truck which can deliver 
from door to door. This is the 
case even with to-day's anti- 
quated and inadequate roads: 
how much more true this would 
be if heavy trucks had the benefit 
of flat, straight" roads built on 
railway rights of way. This 


Sir, — You have recently pub- 
lished a number of letters 
criticising the .education of 
graduates. I think the time has 
come to do something more con- 
structive than simply to criticise 
and to say what kind of changes 
some us think axe necessary. 

In my mind there is no doubt 
that a very significant change in 
emphasis . is needed in the edu- 
cation of graduates. We .have to 
get away from pumping students 
full of “ knowledge," most of 
which is useless, and much of 
the rest, with the current rate 
of change, will soon become out 
of date -anyway. This is not an 
idle opinion; it is clearly hap- 
pening. Of course, some basic 
skills or knowledge must be 
taught, but what is really needed 
is to develop attitudes and skills 
of learning so that the students 
take much of the load off pro- 
fessors and learn for themselves. 

They should be self starters 
and develop a habit of learning 
that should stay with them and 
take them further and further 
throughout their lives. My experi- 
ence with graduates is that they 
do not set about teaming when 
they get into industry. They 
complain that they are not being 
trained. It does not occur to 
them that they could take tbe 
initiative and .learn for them- 
selves. Having been through 
these experiences myself and 
wa-tched many students go 
through them I know what I am 
talking about 

Education at the universities 
should be directed to making 
students more self reliant in 
acquiring skills and knowledge, 
and much less dependent on 
others to teach them. What they 
need is to learn how to learn 
(efficiently) rather than be 
stuffed with knowledge. After all. 
there is no greater obstacle to 
learning than “knowing." 

Students should be given 
guidance on how to study effec- 
tively: how to learn; how to 
develop themselves; how to 
tackle projects and problems 
even in field? that are quite 
strange to them at the outset. I 
was never given "any guidance 
myself at school ob, university 
and I have never come across 
any student that has, and I have 


asked hundreds. Students should 
be taught haw to read, yes read, 
for, believe it or not, my experi- 
ence is that they “read " a book 
and somehow manage to miss ot 
least 50 per cenL of the message. 
They stmply don’t know bow to 
“Jackie ". a book and get the guts 
out of it, as distinct from merely 
reading the words and getting a 
superficial message from them. 
They should learn how to osk 
questions and wbat questions axe 
-worth asking. They should be 
"taught how to develop objectives, 
-set criteria for success and work 
out ways and means for their 
achievement, and then how to 
control and achieve them. . 

I said earlier that they should 
.be taught how to read, .but in 
addition they should be taught 
how to listen-, and reading and 
listening are- also part of the art 
-or technique of communication. 

Last, but not least, they should 
get a grounding in what I call 
“'Basic Unifying Concepts," but 
that is another story and a long 
one at that. 

Anyway, in general, after the 
education or training I 'am sug- 
gesting, they should be far more 
fitted for coping with a wide 
range of problems and real 
situations aod getting results, far 
more sure of themselves and' seif 
reliant than most of the current 
products of the universities. They 
would be achievers rather than 
low grade walking encyclo- 
paedias, -with some “pretensions" 
to having learned to 'Think." 

D Comino, 

Dexion House, P.O. Box 7 , 
Empire Way, Wembley. 


and 


dusted and -re-examined 
re-costed to 1974 prices. 

Timber pallet manufacturers 
shonld take beedv that tn spite of 
their inability to control costs of 
Imported softwood, the resultant 
prices make timber a less attrac- 
tive material for pallets. There 
is a* very considerable amount of 
research now being mounted to 
find alternative materials and 
methods. Solutions which were 
not viable a year or so ago are 
now " beginning to look very 
atri'active. 

Gordon Carlton. - 
PO. BOX No. 33 W. 

Wembley . 

litiddle seas . 


Developing 
the regions 


Theft of 
pallets 


'Sir, — As chairman ' of the 
National Pallet Pool Study 
Group, may I comment on the 
letters from Messrs. Beck- and 
Toole. The. theft .of pallets, now 
running at the rate of 2m. to 3m. 
per year will not ease as pallets, 
escalate in cost from £1.40 in 
June 1972 to currently £2.40. 
They will increase. . Pallet 
recovery will not get easier as 
external pallet : movements 
approach the 1m. per day level. 

Appeals to integrity do not 
percolate down to warehouse 
staff. Deposits only partially 
work and not at all in a competi- 
tive situation. Journey records 
and “ ad hoc " recovery systems 
solve some of the problems for 
some of the companies for some 
of the time. 

My- committee was responsible 
for the financing of the “ Little M 
report of 1969_ It. was the first 
detailed study of the problem 
and its recommended, solution 
ean be as valid to-day ns when 
its future was eliminated in J.utne 
1079. Surely it must be.: taken 
down-from'the Ministry shelves. 


Sir. — Recently we .wore assured 
on the highest authority that tfie 
Government will not be deterred 
■by “ prophets of gloom ” from 
going for growth, and in parti- 
cular thatrthis time. ErTain can 
win through by (among other 
things) “getting the new fac- 
tories into : the areas where the 
trained.wqrkers are" and “pro- 
viding inducements to employers 
and workers while they are wait- 
ing for the--p resent investment to 
come into operation.’' 

■ Yet why does thfe same Gov- 
ernment — which has also done 
much to. put regional policy on 
the European map — persist in its 
determination to phase out the 
regional employment premium, 
which wa* designed to do just 
that, besides providing a neces- 
sary foil to other -incentives for 
promoting capita L-intensive -in- 
vestment whose effect of creating 
new employment for workers 
wait ng for johs is relatively 
limited? That is not- to say that 
REP could not be made more 
effective still. 

Incidentally, if we are not to 
“allow those short of -labour to 
pav more" in order to attract it 
to ‘them." -is there not equally 
a . case for balancing a payroll 
subsidy on these or similar lines 
with a . payroll tax, graduated if 
necessary, in areas where the 
shortage of labour, is, •• or 
threatens to become, an agent, of 
cost inflation which could under- 
mine the country's competitive- 
ness and hence capacity for sus- 
tained growth? 

W. Grey. 

12. Arden Road, 

Finchley. N.3. 


vouchers (September 10>:- .* 
reaction to the recently-* 
nounccd intention of the T ** 
Party- to outlaw Indt 
education should not bii 
to the unsatisfactory ntf 
the present position, 
that most parents lack 
needed to purchase indeptf 
schooling.' As a result, 
to choose their chtldrenVi 
is now the ■ perquisite 
-wealthy parents. y-i 

Educational.' choice wemj* 
greatly extended if -every, 
was issued with, an 'e*hi& 
voucher, which could be egg 
as part-payment of the. tea 
a school of choice. Slate-S3i 
should be free to competeffij 
custom of parents, ahd.ton 
fees for the purpose: 

A simple voucher systc 
introduced experiments 
California a year ago. “It 
plete success has dumhfotti 
its critics,, and there is^afl 
demand (from, parents ra 
teachers) for vouchers to 
extended throughout . Uto* 
The success of the Vbttt 
.experiment in California's^ 
.encourage the Government 
initiate pitot schemes' in ^ 

country. . * -"-VH 

Noel Paullcy. ... ■'■'3. 

Corfu; Cardiff. Road, Cretpfcfi 
Cardiff. ’ 


High rates oT 
interest .•] 


Education 

vouchers 


Sir.— I write in support of Mr. 
J. S. Macartney's plea for an 
extension of independent educa- 
tion (September 4f, and of Mr. 
Marlows- advocacy- "oF education 


Sir. — However estimated;^ 
principal element in anafy 
grpss interest rates is nr 
ttonably the estimated 
inflation and inflationary 
tations. 

: .. It would appear reason abh 
expect- that the rate - of -d 
inflation might be substantjj 
reduced from current, loveb 
concerted thought and- ad 
were to ho agreed upon byl 
leading industrial nations .to 
strict speculative transact) 
and particularly flights 
capital. This would- -ihv? 
closer supervision ahd-cb-c.pl 
tton in international bang 
and in commodity mart 
principally. -' :H. 

The prime objective would] 
to ' introduce such pracff 
measures as would induce 
tionary expectations. In 4 
first instance the mere dedi 
Tioo of intention" to intro® 
effective measures to restrict ! 
activities of speculators in oq 
modity and exchange dealhs 
other than for essential econo j' 
purposes of trade, would liki 
result in an instant casing j 
world-wide inflationary press 
and in rates of interest pe 
larly. 


J.. McIntyre.. . . 

226. Renfrew Street, 
Glasgow. 
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Bftn Th» 4h,Hnii. (nil Vw Rcrwn. U.40 a-m. Medltallon. Geis Home! 7J0 Hawaii FIvc-O. 8.30 

B.00 The Jshadoks, followed by Himany Jones. 19.30 s^ctrum. tuxo 

Tn-day. O KAN ALIA FYlUays Film: “is west Strwi." star' 

Crossroads. ' 10.05 a.m. Tnwsrdi -he Year 2*». tOB-M nnn .Man Ladd and Cod SlelBcr 

D-'l;a. 1115 Man and His World. 1130 UTCTUUDn 

Gallonlnn Cnnrwet. 1135 Canoon. 5.15 *» tJl Yrflnu 

p.m. The P.irtrldue Faim'T 6J*> Nonh -ri lo.lo ajn. A”stnlla. Bln Country— Bin 
Pfr-ns 6.05 Sylvester 6.10 Th-' ronn*hlo W-lenme. 10.40 The Salm. U JO The 
Of Elrtli 1 '* F.i’her. 64S The Acnnn Fl'm- w^|pql»s of Wolier'on. 1210 p.m. Gne 
•• M-siertnie- Island" stnrrlrc Mli he..| Rirlhdavs. 12.33 Wegiward 

rn-: ainl J.<.m nrf*nnuuoil. 8.25 Rnmmv ff'.id|iRc.s. 5 20 p.ra. The Sandv 

.tend. M*.M Kirk nil 11X0 The La>- Hiiiv-an S':.tw 6.00 Wesi-vard PUrr. 6.25 
Film: "Yon-re A Rlc Boy Now” 12.45 Snorts Desk. 7.00 The Adveninrer. 7. to 
a-m. The FBI Romry -tones. O.OT The SiTeels of San 

JJT-y Fr>n<-jy- 0 . 1032 Wesrnard Lare News 

. . 10 "Horror of Praeuj 3 " starring Prtur 

1 no pm 1 -Jh ’n iwv-w-n C<i-h'nc and i^iristopher Lee. 12.00 Faith 

*11 n— , , finK- 5 20 O'l'v r,hl.. 53S r r n ,<mads. p or L|fc 
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ANGLIA ’’ ’•■■hll” Yon C’n. +U.M " Th« Spiral 
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7.00 Thp Protectors. 
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R.flO Tie FRT. 

B IX) Hif11ei"h 
10.00 \>v s si Ten. 
ln.in PoPce F’-*' 

10.40 p uvcl1 riarty P'tis. 

11JJ0 Tbe Fndnv Film: “The 
I m tn o r » » i ” starring 
Ch'-:*- , nnb«'r Rpnrgc. 

12.50 a in. Tbp OMts'dcre. 


: ACROSS 

1 The prince rwuld be mad (9 y 
6 One who's suoin and must sit 
in a box C.li 

9 I make charges and I'm placed 
before Her Majesty t7) 

10 The nuts d:«,’i.iyctl by home 
lean'.; l7i 

11 tJ-itk 1 siit one on is a revela- 
tion 1 15* 

’2 Sinn to chan- , “ to another 
to’JNLVfij ■«6 ir 
lendings arc growir.* carR0 
evident that there ib 
ample justification for ujrc 
on this account 

A clear obligation rg) 
therefore, on the goven.. 
whose pajments policies fuc. 
Euro-currency flow and wi 
banking institutions dominate i 


6 Only a blind bargain from 
the butcher (4, 1, 3. 2. 1. 4) 

7 Srwkt* more than once (5) 

S What will rc-echo, a strange 

reason on a hill (9) 

12 Providing a substitute for 
putting back (9) 

14 Found to set up and prove 
19) 

15 Without a leading player 
because It's overcast? <S) 

■18 One who runs away with 
Eastern bounder (6) 

211 Flagrant part of a romance 
(5) 

21 Surrender tbe financial return, 
(5) 
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35 Kotik Fu. SJO Romany Jon>.-s: 1030 Crowroad-i. 6.00 Scotland To^ay. 6.30 nnd Donald Houston. 1235 un. Adam 12. 


YORKSHIRE 

9 W a.m. Adv-'omrt* In Rainbow 
Criuniry. 10.05 Pp-ud on Pood 1&3A 
Ed Alton Time. 1035 Hammy Hampers 
Advi-n*or-#: mi tfi«* Rirnrbank. 1105 
women only u.3S TomfiMJi'ry. 530 p.m. 
Thn Film si ones. 6 .00 Calendar. 7.00 The 
svys the Umit 7.30 Romany Jom.-s. 8. 00 
Milloud. 1039’ Friday N'lchr Flhn: “A 


RADIO 1 

(S) Stereophonic broadcast 


247m 4-45 Sports Di-sk. 5J2 Teddy Jnbnsno rs> 6 C Prayer for the Day. 6308-45 Today: 
Inrlud'RS 5-45 Sports Desk. 63b Snorts macawnr. 630 Travel News. ’whafa On 
Bi-yfe. 7.02 ThK Is Llvina? 730 As Ydu E „ .. 1 .. tec 

HVm. S.C2 T-.' rr.mk ("ii.+yfirlri Hmir P F d m 1 41 - 

'bMo-W-mtume tratnc , ^ , a .07 Friday >:ehLis Ji’tslc Nirtii ‘ 5 - « ,s aiher. proiraniro<' news. 7X0 i\cwa 
reports, .inn summ.incs a* 5.00 a m.. jp fM g N , a ,, E,;i ra ' 'isr«m 17112 m m and more .of Tnd.ic tncIndinT 735 Spons 

15 IS Sp.iris ^.00 Mid- n. ,t Ja d Today'" Papers. 7x5 


Ttmo chr^Vv 


5 . IB 6 M. *»..» :hen i-rwv hour on the c^Ti«a 
half-hour until s .V p.m.. ” “ “ “ “ — 


half-hour until S .TO p.m.. 7.1V* KIM D no. r.' h . 1 .jVit \ _ viehl niiin raiwrs. 

tl.no 12 m-dnieht toft am. 2 M Wrartwr Nlphl Bdr Tbouabi for. the Day. 730 Trawl News 

a- 5.C am i.n H.K, (1 32. 7« .4.43. a ' wav only. 7.5S Weaiher and 


SOLUTION TO PUZZLE 
No. 2^73 


3.:i2 p.m.. 6.42 2 it2 a.m 
500 a.m. .15 ^’il'n 3 7.00 Nnr! Edranmls. 

4.00 Tiny Rla-t.-tjiim. 12.00 Johnnie WaU- r 
including 12J0 p.m. Ncwsbrsi 2.00 Hu' id 
Hamilton - 5X0 Roskn's Poond Tabf- 
includlnx '530 Xewsbeai 7.00 .Vs Radio 2. 

10.00 Sounds of the IDs- Seiiucnce- 1 S ■ 
also on VII F. 12.082X2 ajn. As Radm 2. 


RADIO 3 464m. Stereo & VHF prni^mmr- nr-as. 8X0 News and more 
7.00 a-m. N'ov-s. - 7.33 Overture: Gass- of T'tday uelodfny 6 25 Spans Desk and 
mann Tommaaml ■•c-minlanl «S'. 8X0 gjj jo^ays Pipers.. 8.45 The Runaways. 
News, a .05 Mamin* Con^n- Rimsky. 

KorsaVov. Swihr. Gr.ec News. Nrws - ’■« ^ida? ixlt 

4.05 This Week's Compaser- Blze» 15, 

10X0 Farh Ki'rtioardr. 10 30 Oman nrd 


01.SW 4411 

Jimmy Yauru; answers li-leners' questions 
alipin his work and Interests. 10.00 News 


■' Volics Poulenc. Mi'aslaen. Panufnik igi. ~ "~vi na S' " it'k 

_ 1120 Prokofiev's Two Lite Duo Snuaias tp'voii^-nitnt* ««■!!'. 

I^OOm and VHP ,s,. 12.L4 p m. Mid-day Prom, pan T » « e.«L„ Cw ' 


1005 Clteckrtunt. U38 Dally 


market" to take a much clos{fI| 
"' of thr-P 




loicrcst in the orowlh 
aspect of the traffic. wr 

Indeed, since the continued A 
well-being of the affluent coun 
tries may well depend in tht-j 
lonser run on the progress 1' 
the have-nots, it is high tmiv 
that the)’ made a real effort 
establish the financing of Third 
World development on a 
rational basis — instead of leavin 
it to be determined by sue) 
haphazard forces as the Euro- 
currency explosion. 




-t: t S7 n,, m -,5 Bnrm<J i,*nn!'nnnr1 1 imnil.iini u-ivo onlv 

«r -it J 5 ■ ”' **x7 4i snirtv on 3 .mriunm wavr qiu- 

5 00 n.m, Xr’i'i Siinitr.arr. SX2 Tom 
W.-ards-tS. -rib ih^ Cariy Show IttrludFni: ' 1 ‘" a ^ Hni,r ,flrT, ‘° 


n.rihm.m s ’s N’mirfs 530 Siock Mnrkifr R* 
wave nnlr'. 535 Weather. 

_ r . rr'in-ri': urv,.y. 6.09 News. 6.15 Fci 

ffT -mt'pnr'-f L rr . i » m . 


m • 

a 

aaa_g 

as 


of America. 435 Story 5X9 PM 

R-porf* 530 Siock Wnritet Report 

pro- 
Fer.-i-i’ 
Ar’h-rs. 7.00 NVivs 
•he W«“ek. 8-S0 Ttventy- 
Ally OUMitzons?'' 9?" 

. - „ „ - - Hiflfory. 934 Wnaihcr. 

Waaconer*- Walk. 11.30 immy Youiik 'S-. ,fSl - **■” 430 Th» Wprlrl Tmuyht. 1B.13 a Book 

IW p.m- Jer Hend-rsan >s> innudlne 1.45 D a A ■** BtAuib? 10.30 KiU*id«t3cepe. 10.05 

and Spun? DosV 3.003 Kl Jehu Ddto . „ W Eo*hb n.oo we-’lrends uaB: about 

• 5> tret'idiiw Rarji* frurn DancaMer. J.45 434m. 330m. 285m & VHF the Blue* counur). H-m Now*. 21.51 

Sports Desk. <LL5 Waggoners' Walk aad 62S a-m. News. UT Farming- Today. Marset Treads. 



Abwah for sprint 


by DARE WIGAN 


IT IS the turn of the sprinters finished approximately 21 lengths month and is likely to imptsji 
at Doncaster to day, and the behind, this Epsom-trained colt on that effort. . -V, 

William Hill Portland Handicap and he is only .4 lbs better off Not many old horses Tef^l 
(3.00) brings out . some fast at the weights here. their enthusiasm fnr racing 

animals, including Abioah, The one who mav beat both is well as does Crucible, an eigb 
Go-Between, Pixie Tower and Abwah. a four-year-old colt by year-old gelding by CrepeiP 
Supreme Gift. The sponsors of Abernant. trained by Noel whom Major Hern trains for S' 
the race are evidently of the Murless at Newmarket. Admit- Michael Sobeil. Cruciblj 
opinion that the issue lies tediy, Abwah has been well formerly trained in France- J: 
between Supreme - Gift and The beaten in his last two races, but J- Cunolngton, Jnr., after finis* 
Go-Between, and it is not sur- in the more 'recent of the two. ing a respectable fourth un 
prising that they should have the Globtik Cup Handicap at 9?L 51h. in the Summer C 
concentrated on two three-year- Goodwood, he failed to obtain Handicap at Newbury In 
olds, for horses of this age have a clear run. - was by no means dlsi 

been successful in this event five Qn bis only previous appear- when, last. of seven behm 
times in the last eight years. ance this season, when successful in .the Prix’ Mauri 

Before the season started there at York back in May. he had at St. Cloud in J 
wer those who predicted that Tbe finished more than three lengths attempting to gi 
Go-Between would emerge as ahead of The Go-Between (who who is strongly 

— r— ^ — ; — ; — ; had already run and won at St. Leger^-18 : 

Kempton) when conceding him just over six Jen' 

12 lbs,, and the difference in the Since ' then C j 
weights this afternopn is 4 ibs respectably unc 
less, Abwah, at odds of 32-1 or tbe Johnnie AV 
thereabouts, strikes me as irepre- cap at York, ar 
senting value for money. apprentice, L 

' An interesting runner in the the 7 lbs alif 
Devonshire Maiden Stakes (220) 9 st 2 lbs Ln.th - 

*«$i'er D gZri s!^Vo° wlS, Sb.'y 

framPri m Sw.v° subjected to a bard race when CfiUtem Lews. 
u!, at f -Jhn d hid finish n S unplaced behind Token The Sca'rb 

J- 0 , h fwn.vM? Girl. Hatter’s Dream and Santa’s probably ife 
-Si ai rho Sister on her only appearance, at and Ktngsbb^ 

Newbury on July 14. but she ran best form. as!t . 
h?='it«r^haf h «ni^nn whin with. sufficient promise to suggest dividing BussisSg 
YJi.™' that there are good races in store City and. Suh 



SELECTIONS 

2.00 — Court Circus 

2.30 — Lady Dacre* 
3.09 — Alniah*** 

3.30— Crucibie** 

4.00 — Pleasure Boat 

4.30 — Kin "sherry 



U- L., f-yv— , fit'VU I Bt.Ce JAI OIUIC l J UUI'Up 

ftnirf Cr a?H d ^ iimntiT for h6r and 1 shal! he surprised Epsom Spring A ^ 

Anrii a ?nr ^ anJ disappointed if she does not Power, winn«£,f'$q0rp***' 


But though The Go-Berween -has 


noon. 


again. Howe\A 

Another two-year-old filly who appointed *" * >l 


m'lhl ll’nlrwllr «t?kM^l y vnrir has shown P^tnise in her only and ,1 am irP^p^ 

C acc ! s Piansarc Boat, who goes chance with 


1 en o I h h«.h Jri r n r at fr r the p «ncess Mary Nursery shaped well bely 
SaQdror<i Lad al Handicap (4.0). TH s daughter -Keriipron the ot* 
level weights. of Be Friendly scored comfort- missed- • an" e* 



Even so it is questionable ably at Yarmouth earlier in -the Wednesday in or>to30% 
whether he will be able to con- 

y stems. 


tain Supreme Gift, for at. Hay- 
dock on August 11 he had 


stops 


Russia 
jamming BBC 
broadcasts 


THE RUSSIANS have stooped 
lamminc BBC radio broadcasts in 
their country fnr the . first lime 
in five years, the BBC said yester- 
day. Its Buss .‘an Service, which 
broadcasts 31 hours a week, had 
heen jammed continuously since 
1963. and for extended periods 
since 194H. 

Mr. Gerard Mansell, managing 
director of BBC External broad- 
casting. sairi - “No public state-' 
merit on the subject has been 
made by the Soviet authorities, 
and the reasons for the cessation 
of jamming — since last Monday — 
are .not apparent." 

BBC. services to Bulgaria and, 
o a Josser extent. Chechoslovakia, 
eominuo tn Ho jammed. 

The BBC retiring station 2t 
T*t*fipld. Bur-rev, savs it appears 
hat . .-Samplin'! of *he ■Russian 
an"»10TC sen^r'ps n r IN'* V"r»w 
nr Amnr'-.s pnd tb«- Gnrrpao 

fitinn,- p«utonhP Wolin. also 

'ed.- Bill of Pnriln 

■hnrfo, the W®s» rtorrmn-haied 

T S. stnrion. and of Israel's trans- 

m ; ssforts-. to the Soviet Union -Is. 
reported to be continuing. 
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atya Kabanova 

bv ANDREW PORTER 


Fellini unearthed 


by NIGEL ANDREWS 


n Kabonoca. in 1931, was 
the great achievements of 
IJer's Wells Opera at Sad- 
Wells — conducted by 
; Mackerras laud, later 
KirbelJJu, sung by Amy 
(and later Mane Collier), 
t came the company's pro- 
s of The Cvanvtg Little 

77: e Makropulos Thing 
e House of the Dead, and 
:nt Garden Jcwu/n. From 
from Suprapbon records, 
im other productions, we 
iat Janacek is one of the 
urn posers of the 20th ce tr- 
ad i vidua 1 and unpredict- 
. Berlioz, or Mussorgsky, 
e them direct in his mtter- 
-ee of stale convention, a 
. and a master, 
l Kabanova, in the new 
ion that opened on Wed- 
is one of the great 
meats of the Sadler's 
Opera at the Coliseum, 
ae performance is a 
5 of the company's new 
in its ampler home, 
ill. the orchestral playing, 
jader Charles Mackerras, 
iracle of eloquence and 
It sounds totally fresh— 
leed some of it actually 
icily new to us. The last 
ion of Katya, Watford's, 
20 at the York Festival, 
te with reduced orchestra' 
• Albert Rosen. Earlier 
lances, and the Prague 
ig. used a score 
■ rized " by Vaclav Talich. 
' ’ ckerras has returned to 
' ' :’s original (his edition is 
■ publication soon). The 
.' often has a keener, more 
edge, a more ' specific 
ion. and in addition two 
interludes. between 
have been restored, 
ek, like Mussorgsky, 
of forging a musical 
e which, though it 
ed from human speech 
is, attained universal and 
rbal intelligibility. . His 
in achieving this can be 
m every page of Katya 
sa. The instruments; the 
motifs, the sudden shifts 
monte plane, seem to 
" telling us what the 
irs are feeling and think- 
re fully than just their 
an. But it needs a con- 
ike Mr. Mackerras to give 
re to writing that is, in 
T n words. “ extremely 
1” No awkwardness in 
formance, but again and 
judging of accent, colour, 
ed that held one spell- 

in* example: his pacing 
?jng of the. wide-spanned 
is. settling to an accented 
with the voice, that 
*ny the heroine's “ Why 

Space 


should you suffer? . . . " in tfcr 
garden scene. I have never heard 
the Sadler's Wells Orchestra piay 
with greater finesse and beauty. 

On tbe stage, all is secure. 
Sadler's Wells has the feel of a 
company sure of its direction, 
buoyant in heart, and confident 
in all it does, moving from suc- 
cess to success: War and Peace. 
Traviata. The Ring, ■and now 
Katya. Stefanos Lazaridis's set 
is a bold, boarded sweep, lapning 
into the orchestra pit. rising 
steeply. Screens, scrims, and 
projections evoke riverside 
promenade, the house, the 
garden. Tbe technical devices 
employed recall Svoboda. but 
without the visual clumsiness 
or fettering stage-plans of 
the Czech designer. (Mr. 
Lazaridis's ddcor may owe 
something to Svoboda's for the 
Old Vic production of Ostrovsky's 
Storm, the play on which Katya 
is based, but it is far more, 
effective.) 

Rightly, the Volga is dominant. 
The river flows through the; 
drama, flows through the small 1 
provincial towns on towards, 
Moscow, towards freedom — 
symbol of escape from a . world 
ruled by Kabanicbas and Difcoys 
and old ideas. (The freedom 
imagery, bird flight, escape from 
captivity, * is - recurrent tn 
Janacek's music.) Barbara and 
Vanya escape, to Moscow. 
Katya's ascap*. by way of tbe 
river, is a tragic one. John 
Blatcbley’s production power- 
fully conjures up both the 
general pressures and the dis- 
tinct, sharply drawn individual 
characters. Lorn a- Haywood, in 
tbe title role, misses some of 
the young wife's dreaminess, 
especially in the long reverie- 
narration that opens the second 
scene, hut the passion, the guilt, 
the .yearning are strongly por- 
trayed. I prefer a tone of more 
tender, sweeter quality, yet 
thought that Miss Haywood’s 
handling of her phrases was 
masterly In its clear, sensitive 
command of weight and accent 
Sylvia Fisher is a very powerful 
Kabanicha. Barbara Walker's , 
Barbara is charming. j 

Strongest oh the male side,: 
was Dennis Wicks's careful, 
rounded study of Dikoy. Kenneth: 
WooUam as Katya’s lover and! 
Robert Ferguson as her husband 1 
were both surely portrayed, as 
was- Paul Crook’s cheerful Vanya j 
— though again, ideally one: 
might ask for a more limpid 
timbre. 

All in all, it was a performance 
intense in feeling, never senti- 
mentalised yet wonderfully 
lyrical, very precise, telling in 
all details .both musical and 
dramatic — a true, complete pre- 
sentation of a masterpiece. Do 
not miss ix. 


id they put handcuffs 
on the flowers 

-v MICHAEL COVENEY 


±Ts latest play, here 
id by Charles Marowitz, 
Ten as a result of spend- 
couple of weeks in a 
gaol. He wap tricked by 
horities into writing a 
nous dedication on one 
looks and tbe likelihood 
:-year sentence, coupled 

• misery he witnessed at 
d. resulted in the writing 
play. The setting is a 
all w-here light seeps 
msly through floar^level 
•Are we on top of a 
n ? " “ No, we are inside 
ills.” Three desperate, 
□ figures in tattered rags 
i series of ritualised 
s, hurling themselves 

the restricting walls, 
is in each other’s defeca- 
ritifying the ever-present 
«f prison oppression with 
rcised by the Church, 
m confessor is deprived 
nd testicles. He stamps 
wn eyes, he is 1 fed his 
. but Christ, with a 
* of miraculous saliva, 
his representative on 
n another episode, two 
romen, dressed in fancy 
■thes and fairy masks, 
to be Jezebel and 
□a, are married to two 
prisoners after some 
proposals and copro- 
practices. The obsessive 
with . which Arrabal 
his blasphemous 
is increasingly coloured; 
with an angry indict- 
.lie whole penal system, 
inmates are so debased 
?y undergo and partici- 
these dreams, would it 

• less bestial of the 
ies to chop off offenders’ 
nd be done with further 
ion? 

val Hall 


The plea conies . from a 
prisoner who is separated from 
a loyal loved one.' Sentimentality 
overtakes their encounter, but a 
final reunion between the man 
wha breaks out of prison and his 
girl is touched with an un- 
expectedly lyrical blasphemy: 
“This. is my body," they pro- 
claim, removing their clothes to 
fondle their flesh. Meanwhile: 
an execution js planned and 
gruesomely enacted (strangula- 
tion by chain and blood splatter 
ing a white, sacrificial altar- 
cloth); a reference, to military 
dictatorship is an excuse for an 
impassioned yell about the 
murder of Lorca, who has 
supplied the play's title.. 

What is chiefly disconcerting 1 
about the play is its Gothic! 
tendency to luxuriate in tbe 
symptoms for which prison ' is 
presumably held responsible. ! 
While men walk on the moou, 
the prisoners cry. others are 
trodden under heel, and M. 
Arrabal and bis assistant director 
Petrika Ionescu have almost 
battened the prisoners to the 
floor. A rodent ferocity is 
relentlessly transmitted by 
Antony Milner, Malcolm Storry 
and Ian McDiarmid as they 
scrounge off each others’ 
tortured recollections. They are 
bo horizontally venomous that 
the proud emergence of Mr. 
Milner as the man who escapes 
is almost too abrixrd a contrast 
with the confined, crab-like 
movement which precedes it 
But, overall, the quality of con- 
densed hysteria which character- 
ises the acting of all three is 
here put to excellent use, and 
they contribute forcefully to tbe 
overall air of grand . guignol 
which bursts through the 
nauseous prison routines with 
splendid regularity. 


Tales of Mystery (X) 

Cincenta Two 
Festival of British Film 
Hollywood Cavalcade 

Classic Netting Hill Gate 
Scorpio (XI 

Odeon Leicester Square 

It's not often that a film by 
Federico Fellini arrives in Lon- 
don virtually unnoticed. After a 
brief season at the Global Vil- 
lage. Tales of Mystery has now 
come to Cinecenta Two, and 
before it disappears again some- 
where else, it seems worth 
broadcasting the fact that this 
adaptation of three Edgar Allan 
Poe stories was made in 1967 by 
no less a directorial triad than 
Roger Vadim, Louis Malle and 
Signor Fellini. The Fe llini apart, 
it's not a great film, nor even a 
very good one, although it cer- 
tainly doesn’t merit its present 
critical neglect Of the three 
variable episodes, only the 
Vadim is a comparative -failure, 
a piece of dated- erotic fantasy 
replete with veils, horses, ruined 
castles and assorted misty scenes 
in forests. In which heroine Jane 
Fonda gazes in amorous rapture 
at brother Peter, Who plays her 
handsome and mysterious cousin. 
The Louis Malle, second in the 
trilogy, is a crisply made but 
rather unatmospheric adaptation 
of Poe’s dopplegahger story 
William Wilson (starring Alain 
Delon and Brigitte Bardot). 

The discovery of Fellini's Toby 
Dammit, however, six years late 
and in this mixed company, is 
rather like coming upon a lost 
Goya painting in your attic sand- 
wiched between the fading family 
photographs and the old print 
of The Hay- Wain. For Fellini 
addicts, the film is sbeer magic, 
providing a missing cinematic 
link between Juliet of the Spirits 
and Satyricon; as wel-l as a visual 
run-in to -the more spectacular 
set pieces of Roma. And for 
those less susceptible to the 
Master's genius, the brevity of 
the piece means that tbe Fetil- 
niari grotesqueries never quite 
have time to pall or to get in 
the way of the modem-dress re- 
telling of Foe's story. 

Based on a little-known Poe 
novella. Don't Bet the Deoil 
Your Head, the film features 
Terence Stamp as a faded, 
alcoholic British star who has 
been flown into Rome to play the 
lead in “ the first. Catholic 
Western." Bored, .lethargic and 
uii imperative, he is subjected 
first to a voluble taxi-ride with 
bis director (whose film, he 
announces excitedly, will tell 
“ the story of Christ's return to 
Earth- in a desolate frontier set- 
ting," the style combining “ Piero 
Della Francesca and Fred 
Zinneman"). then to a strident 
TV interview, then to a glittering 
poolside presentation ceremony 
at which his self-control finally 
cracks and. after insulting the 
audience, he drives off into the 
night in his studio-lent 
Maserati. 

Once out into the country, an 
eery process of self-destruction 
commences. FSllini intercuts 
Stamp’s pale and stricken face 
with, the sinister landmarks of 
the countryside he drives through 
— “dummy" waiters that stand 
outside dimly-lit restaurants, 
main roads that end in village 
cul-de-sacs, and finally a road 
barrier that Stamp hurtles 
through only to find himself on 
the brink of a cavernous gap in 
the raised highway.- Beyond this 
stands the child-woman with the 
white rubber ball whose vision 
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Alain Delon in * Scorpio ’ 


has haunted Stamp throughout 
the film. ' He reverses the car. 
makes a suicidal ‘‘leap" at the 
gap. meets a neck-high wire 
barrier, and soon the little girl 
has found a new ** ball " to piay 
with. 

Like so much of the post-8* 
Fellini, Toby Dammit is an 
extepded divertissement, a whirl- 
wind of fantasies, caricatures 
and studio Grand Guignol in 
which the old Fellini motifs — 
life-as-a-circus. man’s loss of 
innocence and inspiration — are 
not so much re-explored a* 
thrown into tbe ring along with 
all the other “ acts " to keep the 
spectacle going. There is more 
visual detail and excitement 
packed into ten minutes of Toby 
Dammit than into the combined 
length of the Vadim and Malle 
pieces. Swift tracking shots and 
sumptuously lit tableaux cram 
the screen with visual surprises, 
and the masterly use of studio 
settings in Fellini’s recent work 
(his only rival in this depart- 


ment is Roger Gorman, who is 
also, appropriately enough, the 
cinema’s leading Poe adaptor) 
encourages the director’s bravura 
visual invention. 

Equally intriguing is tbe posi- 
tion of Toby Dammit in Fellini’s 
work : the references it contains 
to earlier and later films. The 
child-woman, for example, who 
beckons to Toby across the gulf 
in the road, burlesques the young 
girl at whom Mastroianni's jaded 
hero gazed wistfully at the end 
of La Dolce Vita : and the whole 
showbiz paraphernalia of that 
earlier film is baroquely echoed 
in Toby Dammit. Equally, much 
of tbe Poe film comes across like 
a dress rehearsal for Fellini's 
J7cma. There is the Dante's 
Inferno drive along a chaotic 
.stretch of Rome ringway (with 
Nino Rota's pulsing score 
identical to both sequences): 
there is the “ fashion parade 
there is even an echo of the 
motor cycle tour of Rome in 
Toby's noisy nocturnal rewings 


through the deserted side streets. 

All in all, Toby Dammit is a 
fascinating work: far too good 
to languish in oblivion merely 
because it was made In tandem 
with two relatively Insipid horror 
films. Fellini's shorter films 
are among his most rewarding 
(be contributed the best item, 
for example, in another episode 
film called Boccocrio *70) : and 
the best favour anyone could do 
him. or us. is to wrest them now 
from tbeir inferior companion 
pieces and preserve them in- 
dependently for future 
audiences. 

Opening on Mondav. Septem- 
ber 17. for a two-week season is 
a Festival of British Film, 
organised by the Borough oE 
Camden “as a tribute to tbe 
national film industry which 
remains exciting and prolific.” It 
would take more than a two- 
week season of recent British 
favourites to persuade people 
that our national film industry 
remains anything of tbe sort ■ 
but tbe thought is a commend- 
able one. and as a rouDd-up of 
interesting landmarks in old and 
new British cinema the festival 
deserves, and will hopefully get. 
a good deal of support. 

Tbe programme is shared out 
between five different venues. 
Tbe Collegiate Theatre. Gordon 
Street, will show a season of 
British films made during the 
past ten years, and will give the 
first ever screening of Andrew 
Sinclair’s new film. Blue Blood. 
and Michael Powell's unreleased 
Bluebeard's Castle. Guest appear- 
ances by an assortment of well- 
known film people (including 
the indefatigable Michael 
Winner) will be a feature of 
eight o'clock showings each 
evening. 

At The Place, a few m mates’ 
walk away in Duke's Road, there 
will be a programme of Radical 
and Alternative Cinema, includ- 
ing Peter Brook's Tell Me Lies, 
Mike Leigh's Bleak Moments, 
and Ken Loach's Family Life. 
Two Tather gingerly and un- 
radical films on homosexuality 
originally scheduled — Dearden’s 
Victim and Fuxie's The Leather 
Boys — have been thoughtfully 
replaced by a Gay Liberation 
double bill of Get Together and 
the excellent Duffer. 

Further North, the Everyman, 
Hampstead, is showing four 
recent British films during the 
fortnight — Lord of the Flies, 
Tom Jones. Leo the Last, This 
Sporting Life — and the Swiss 
Cottage Library is mounting 
an exhibition entitled “ 70 Years 
of Movie Posters.’* Finally, at 
the Holbom Library Hall, home 
of the Gothique Film Society, 
there is wb'at looks like the best 
value of all; a Fantasy-Reality 
season which includes a number 
of familiar horror titles (Powell's 
Peeping Tom. Coman’s Masque 
of the Red Death), a sprinkling 
of more sophisticated films on 
the theme of illusion and reality 
(Antonioni's Blow-Up. Losey's 
Figures in a Landscape/ and a 
rarely seen Bela Lugosi horror 


movie made in 1939, Dark Eyes 
of London. 

■* 

Not 1 to be outdone in the way 
of festivals, the Classic. Notting 
Hill Gate, is currently in the 
third week of its 26-week retro- 
spective of American Golden 
Oldies, “Hollywood Cavalcade.” 
This week you can see Mae West 
and Randolph Scott in Go West 
Young Man. and future presents, 
tions include films from the 
careers of Jean Harlow. Marlene 
Dietrich, Marilyn Monroe. James 
Cagney. Shirley Temple, and 
many other Greats you may only 
have seen cut down to size on 
the small screen, late at night, 
before going to bed. 

Asking themselves why they 
have mounted this season, the 
organisers unashamedly declare 
— “Because there is still an in- 
creasing trend to look back, due 
to the general apathy of film- 
goers towards the increasing 
number of sex, violence a ad 
social comment films.” While 
our libertine censor continues 
»n I»t m tbp flood o* and 
violence, and neglects to penalise 

the iniquities of social comment, 
audiences may well be glad of a 
chance to revisit a vintage Holly- 
wood where eroticism never 
reared its head (Platinum 
Blonde, She Done Him Wrong). 
where violence was unknown 
(Public Enemy. This Gun for 


FTfre) and where social comment 
was a sophistication undreamed 
of by such simple, unassuming 
craftsmen as Orson Welles and 
Billy Wilder. 

■* 

East meets West in the persons 
of Paul Scofield and Burt 
Lancaster in Michael Winner’s 
latest film Scorpio, a witless and 
synthetic assemblage of espion- 
age film cliches which Winner 
directs with all his old fondness 
for flashy editing and distracting 
camera 'set-ups. The plot is a 
confusing tale of bluff and 
counter-bluff around the Iron 
Curtain, in which ageing CIA 
agent Lancaster is pursued 
across Europe by - free-lance 
assassin “ Alain Delon to stop 
him defecting to Russia (Paul 
Scofield). Much of tbe action 
takes place in Vienna, which 
means ziiher music, wet pave- 
ments and numerous stylistic 
nods to Sir Carol Reed. Delor 
is on band to lend his not in 
exhaustible supply of Galli' 
charm to the proceedings. Bm 
of the rest of those involved, onl* 
Art Director Herbert Westbroni- 
deserves much credit for th & 
film's tolerably eye-catching and 
effective settin? r 

+ 

Scarecrow, which I reviewed 
prematurely last Friday, opens 
this week at tbe Warner West 
End. 


Ritual Theatre 

by MAX LOPPERT 


Ritual — “ a prescribed order 
of performing religious or other 
devotional service " (Shorter 
Oxford Dictionary).- The Ritual 
Theatre — a group of three instru- 
mentalists and three actor/ 
dancer/vocalists, formed a year 
ago and giving their first London 
performances this week — would 
not, I imagine, claim that theirs 
is a service, or that it Is religious 
is any commonly held sense. 
Nevertheless, during the first 
half of their hour-long “rite” 
on . Wednesday, I sensed a 
“ prescribed order " behind tbeir 
rausi co-dramatic happening that 
made it an interesting and 
enjoyable experience. 

The stages of the ritual can, at 
the beginning, be quite clearly 
perceived; the auditorium 
darkened to tbe lighting of 
burners; a slow emanation of 
susurrous rustles and rattles 
from all six players (shades of 
the portentous mystery caused 
by the opening tremolo in any 
Bruckner symphony!); - then 
noises— animal, guttural, gradu- 
ally musical— with the lights 
rising; improvised interplay of 
sounds, imitative and suggestive, 
between musicians and actors, 
until music takes over and the 
actors move into physical, even 


balletic, gesture, to flesb out 
what had been outlined in sound 
earlier on. 

From that point the perform- 
ance began to lose my attention, 
as the physical gestures became 
repetitive and familiar, the 
musical ones fragmentary and 
awkward, and — the implicit fault 
in any event whose common 
language is in fact a wholly 
private one— the purpose of the 
whole became too elusive to be 
important any more to the 
onlooker. Transitions between 
stages were seen to be 
“ bumped through " rather than 
effected naturally; movements 
showed strain and even 
inexperience. 

But the musicians are. as 
improvisers, very good indeed. 
When there bad been the strong 
stimulus of interplay between 
instruments and voices in the 
early stages, flute and violin 
fluttered, arabesqued and keened 
over cello drones or pizzicati 
with ear-tickling, ear-wooing 
finesse (my ear caught some very 
strange — and very pleasant— 
now-Bergian now-Sbostakovian 
sounds). And. at tbe very least, 
the experience served as an hour 
of aural massage not to be 
despised a minute away from 
Trafalgar Square. 
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ie Three Cornered Hat 

by CLEMENT CR'ISP 

te Three Cornered Hot presentation, and the ballet gains 
eems a distinguished immeasurably in conviction. So 
and I am inclined to too with Carole HiU, looking 
ls faintness lies not so devilish pretty, and giving the 
n today’s interpreters as part the sort of warmth and 
complete loss of the femmlpny that can enlain the 
dramatic Ballets Russes Corregi dor’s passion. T do not 
r which it was created- know who has coached her m the 
offers challenges to role: if I had a wish it would be 
prepared’ to seek out its that she might have the good 
c impulse. On Wednesday fortune to consult Mme. 
Wells appeared as the Sokolova, and learn some of the 
with Carole Hill as his nuances in playing that seem the 
.d both brought more life $««■« of the few Diaghilev 
Tljty to it than Festival artists I have seen- 
first cast Surrounded by in tbe rest of the bill, Luis' 
ieldm? niceness of the Fuente's mannered style sat ill 
the company, they looked with Dagmar Kessler’s unaffected 
hot • blooded, positively enjoyment of the Chaikovsky 
duet; and * Peter Breuer and 
Veils avoids any of the Malna Gielgud were again superb 
tv that can afflict dancers in the Webern pas de deux 
B roles with illustrious (which ought to be Aimed for 
3 is Miller is a dashing posterity). The final Etudes does 
with somethin? of little for either of them though 
\ own charm to fill out their dancing, and that of Peter 
racterisation. Tbe steps Schufuss as the third principal. 
- and percussively brisk, has a joyous assurance not 
• »ches in the manifest by the rest of the cast. 


i When Franz Liszt was asked 
by a friend why he had invited 
to - one of his parties only men 
who were involved in commerce 
and -finance, the composer 
| replied that be liked to -meet 
people who talked about music. 
So why not invite musicians, the 
friend inquired. ” Musicians?" 
said Liszt scornfully, “all they 
ever talk about is money" 

As a television critic the 
decision to attend last' weekend's 
second convention of the Royal 
Television Society in. Cambridge 
was based on a similar notion. 
Experience of conferences 
organised . for programme 
planners, producers and directors. 
— those from the “ creative" side 
of television — has proved that 
the programme -makers are all 
too often more interested in talk- 
ing about the technical difficul- 
ties of putting their work on 
cable, or modifications to the 
latest miniature camera than in 
discussing programmes. Since 
the Royal Television Society 1 was 
formed fn 1927 after a lecture by 
John Logie Baird, and has bad a 
membership ever since drawn 
predominantly from the' ranks of 
tbe engineers, it seemed quite 
possible that a reverse - effect 
would occur, and that we might 
bear a lot about television 
programmes. 

Tn the event the spectrum of 
discussion turned out to be 
admirably broad, ranging from 
the moral strictures of Mr. Q. TL 
Johnston of the National Festi- 
val’ of Light to the highly 
technical exposition on band 
width, frequencies and channels 
given by Mr. F Howard Steele, 
director of engineering for the 
Independent Broadeasting 

Authority. It would be an over- 
simplification to suggest that 
there was a single clear thread 
rnnning through the remarks 
of dozens of speakers talking on 
j such dissimilar topics. There 
I was, however, one aspect of mass 
communications in its relation- 
ship to the arts, and to public 
j usefulness which cropped up 
again, and .again. ~ 

In various forms it appeared 
in the addresses given by men 
I differing as widely in tbeir 
viewpoints as Mr. A. J. Clayton . 
technical director of the. General 
Electric Company, and Mr. Huw 
Wheldon, managing director of 
BBC television. 

During his masterly account 
of the development of broadcast- 


ing via satellites, which be pre- 
fers to call “spacecraft," Mr. 
Clayton said that later this year 
the Japanese would be launch- 
ing, a satellite capable of giving 
not only a point to point service 
— such as is given by the satel- 
lites which relay programmes 
across the Atlantic — but also a 
domestic reception service. This 
latter application of satellites 
offers an alternative to the 
present methods of television 
reception via cable or, more 
commonly, via transmitter masts 
and relay stations. It would be 
possible, he said, to have a 
spacecraft broadcasting service 
with four channels in Britain by 
the early 1980s. 

It was at the end of’ his 
address that he endeared him- 
self to me as a man. clearly 
immersed is the language, habits 
and practice of engineering who 
was nevertheless still quite 
capable of seeing the social wood 
despite the fascination of the 
engineer’s trees. He said : 
“ Lack of need will be the deter- 
mining factor in sj^acecraft 
broadcasting progress. The first 
application of spacecraft broad- 
casting will clearly be in large 
countries with widely dispersed 
populations.” (He mentioned the 
Indian educational scheme for 
programmes delivered via satel- 
lite to a single dish aerial in 
each village, community.) And 
he- added “the need in the 
United Kingdom may well not be 
there by the time the technology 
is available" 

In otber words the machinery 
may very well be developed first 
and then a purpose found -for it 
later. No doubt science historians 
would point to a dozen other 
instances in which this has been 
the. order of development; 
perhaps it is even the commonest 
form of technological progress. 
Nevertheless, the experience of 
the last few years in general, and 
of the week-end's RTS convention 
in particular, suggests that the 
position in television is particu- 
larly extreme. The development 
of half-inch video tape equipment 
has led to rhe formation of count- 
less groups owning "Fcrta-pak " 
gear and hunting enthusiastically 
for a purpose. Most of them have 
decided )o make programmes to 
teach otber groups how to use it 
in a never-ending ain productive 
sort of chain letter system. 

Dr. A,. A Williams, of tbe 
National Educational Closed- 
Circuit Television Association, 


told the delegates at Cambridge 
that cable links between univer- 
sities for transmitting privately 
made video tapes were prohibi- 
tively expensive. " It's often 
SLiU cheaper to pay the expense,, 
of a lecturer to come from 
another university and deliver 
his lecture live.” he complained. 
But again one wonders if the 
ultimate object — presumably to 
communicate something to 
students — has not been forgotten 
amid the excitement of finding 
ways to use the new communi- 
cations technology. A real, live 
lecturer would seem a far better 
proposition than a video tape 
recording, and if the more 
efficient live human comes 
cheaper is that such a bad thing? 

As an observer one wishes 
that (he pattern could be 
changed so that more often the 
desired ends were stated first 
and the engineers and techno- 
logists then requested to employ 
their expertise in finding 
methods of achieving them. 

It was encouraging to find 
that Mr. Wheldon at least still 
sees the programmes themselves 
as the primary consideration. He 
foresaw no possibility of “radical ! 
leaps ” in programme technology 
in the next four or five years, 
but pinpointed the danger in an 
atmosphere in which technical 
clarity became tbe be-all and 
end-all. Computers and other 
aspects of modern communica- 
tions technology insisted on sue b 
clarity, he pointed out, but Its 
tendency to dominate pro- 
gramme making considerations 
bad to be resisted. He spotlighted 
the most important aspect of the 
relationship between engineers 
and programme makers when be 
said “The challenge now lies 
with the programme makers 
learning to use wbat has already 
been provided for them by 
technologists and engineers.” 


..New editor for 
‘ Panorama T 

Frank Smith, 35-year-old 
executive producer of the BBC-1 
series Reporter at Large, has 
been named as the new editor 
of Panorama. He succeeds 
Robert Rowland who has been 
appointed head of Open Univer- 
sity productions. 

Mr. Smith takes over as editor 
on October fl. 
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ROYAL FESTIVAL HAU. 928 3191. "Brilliantly funny play," Thne*. 
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LONDON FESTIVAL BALLET 
3 -CORNERED HATIWEBERN OP. 5 
ROMEO AND JOIET AND TCHAIKOV- 
SKY PAS DE DEUXfETUOES- Seats 
available from 50e. 

SADLER'S WELLS THEATRE. Rosebery HER MAJESTY'S. 930 6BD6. 

ASsSrsci.MT 1872. LAST PEWS. Evening. 7.30. Mat* W«J Sat. 2.30. 

^"•■“^BfACrTHEAre E*"* ^ AMnSMT* E.P. 

OF PRAGUE Evening Standard Award Best Mu»ca! 

NEXT WEEK: BALLET RAMBERT L»« weeta. Must terminate October 6. 



LAUREN flACALL 
APPLAUSE. "A Hit" D. ExP. 


Tran.lerrlng to St. Martin*., . Oct, 1. 

SAVOY. 836 8888. Ooenlno Oct. 3. 
_ JOHN MILLS. 

.DULCIE GRAY. MICHAEL DENISON 
In William Dnualas- Home's new comedy 
AT THE PjP OF THE PAY 
SHAW. 388 1394. Last 2 dan 

Evenings 7.30. Matinee Sat. 2.30. 
Natlonil Youth Theatre In 
GEORDICS MARCH 

A New Play by Peter Tersan, 

ST. MARTIN'S. 836 1443. EW. 8. Tue*. 


OF PRAGUE Evening Standard Award Ben Mu»esl 2.45. Sat. 5 and 8- "COLIN WELLAND'S 

NEXT WEEK: BALLET RAMWRT Last weeta- Must terminate October 6. shar ply FUNNY BLOCKBUSTER." 

■ LYRIC- 417 3886. Iwmlnui 8.0. Mat. SAY GOODNIGHT To GRANDMA 

Wed. at 3-D- Sat « s.30 and 8.30. - 7HE BEST FIRST STAGE PIAY I CAN 

• THEATRES I alJC guinness recall for a great many years." 

m HABEAS CORPUS Ev. New*. 

ADELPHI. ■ M6 7611. by ALAN BENNETT "LOTS OF LAUGHS A NO A F€W 

Wlo^7Li'^ aV r S un T &»^ £ tVA -g 

OF KERN ^HAMMERSTEHTS 8«t Comedy ^^E.^AWd-Ta. ST^MAR^ J— jge Oct. ^ 
MUSfC>« ± ,SE PTEMBg. ,.29 g ^_ 

MERMAID. 248 7656. IRMT. 248 2835.1 Jean Kent. Belinda Carroll, 

EW8 1S. Wed", SatTs.SOT 3.15; „ . Rlchanl Caldleot. David Jason m 

*ANI ^ECTORci UJ "MO SEJ PLEASE. WE'RE BRITISH •! 

"Aiwtiwr bi'vii^aVd^H— " HYSTERICALLY V FUNNY." Sun. Timet 

t LEERY I New i 836 3JJ7I. Open.M Wjjd. “ JE5?eJg&6 

Man 7 p.m. Suba. *"^8 Mat Thun. . . . "w pomeo and Juliet Ek Sew. 

3.00. s-t3-s.Mgnda.ML spdKoSSiTsf TffiSr^g. VirJ23A A ?, tt ,i'£i2SL h i£i. Sm SL z * 


SHOW BOAT 

must close September asm 


“ MO SEX PLEASE. WE'RE BRITISH " 
Dmwtnd bv Allan Davis 
" HYSTERICALLY FUNNY." Sun. Tlm« 


\ LEERY i New I 836 387B. Opening Wed. 
nett 7 p.m. Subs. Eves. 8. Mat Thur*. 
3.00, 5atS- 5-30 and 8.30. 

INGRID BERGMAN 


MICHAEL ALLINSON 
DOROTHY REYNOLDS 
THE CONSTANT WIFE 
By Somerset Maughan. Dir. Joan GlefBud. 
Chanty Perl. Tues. next 8. Few saati 
available. 

ALOWYCH. 836 RSCt 1 973-74 

London Season. THE ROMANS 
Shakespeare's 4 Roman Pfav*. 
TITUS ANDRONICUS 
iTooiaM and Mon. 7.50. Sept .21, <j7». 
JULIUS CAESAR rromorrow 2-D^_Wed- 
2.0 and 7-30. Sept- "22 met.}: ANTONY 


Evenfngit^.O^^aturdaY S-30 and 8-50. 2*' Timing OF THE SHREW Eve. 5*nt. 

THE SMASH HIT Party brokings can .be arranged. 

ROCK -N' ROLL MUSICAL write Bn* office or phene S-Avnn. 

KorAce ilTnQ ?77l 


STRATFORD-UPON-AVON. Roval Shake- 
toeare Theatre. A lew teats available 
"imr POMEO AND JULIET Ew Seer. 
28. RICHARD II CP4KD) Mat Sent. 29. 
R'CHARO II ruvnardsonl Mats. Oct. 3. 


JOHN MCOJU.UM BARBARA FERRIS | NEW LONDON THEATRE. 40^072. | A S YO U LIKE IT Mate. Sent. IS. "vf. 


LOVE’S LABOUR'S LOST Ewt trot t4. 


ROCK - N’ ROLL MUSICAL "rite _8"x Office or phone S' Aron 

GREASE 0789 2271. 

. - even the seats were. •■rockin' and ' rrr _ 

•■rollin' on their nuts and bolts. Sun- TALK OF THE TOWN. 01-734 5051. 

S — From 8.15 D'nlng end Danc'rg 

NEW VICTORIA. Oop. Vic. Stn. 834 0671. At 9 30 New Revue DREAM MACHINE 
Twice nightly at 6.1 5 and 8. 45. ,„*iid ar IT O.HT 

A FABULOUS NEW PRODUCTION LOVELACE WATKINS 

MINSTREL aHoWWMSTJ „ VAUDEVILLE. 838 MSB. Fully sir cord. 


mg ca^ar ^rrow^^wed. Jsns L tSTSifi p v&Ws VAM Bss5ft P'ffwa ftsr- 

w&JHafayk agrs » 

also open lor CORIPLANU5. OLD VIC. THE NATIONAL THEATRE. “ BubbHna corned* . . wlttv and 

1928 7616) Sat 2.15 & 7.30. Mon. 7.30: Perceptive.' p. MT. "Great hrn." Peoeh*. 

^Sa«£flSS%B.% 1 M6 b£Tsj«L Wed. T.sa. Thdl^wt 2.15 ft 7.30: V [£? R '* PAL £Ef- EQ V 5 ]!" 

a »%« smuas^sr" £vgi - ^Ss-e^v^v*"- 3 4S - 

list COMING-OF AGE TEAK. p A LACE. 437 6834. Mon. to Thur. 8.0. .THE MAX BYGRAVES SHOW 

Frl and Sat 6.00 and 8-40 MUST TERMINATE SEPT. 29*n. 

JESUS CHRIST SUPERSTAR OPENS OCT 4. 6 IS and 8.45. 

: l ivi — - SIDNEY JAMES- BARBARA WINDSOR. 

PALLADIUM. 437 7373. 6.15 ft BAS. KENNETH CONNOR. BERNARD 

CUI. A In B RESS LAW JACK DOUGLAS. PETER 

THE CIULA BLACK SHOW BUTTERWORTH in the £100.000 

A New Autumn Spectacular Spectacular Lawn ter Rnrue 

i OHNNY HACKETT. PHILIPPE GENTY. CARRY ON LONDON 

iuest Star ROGER WHITTAKER ft Co. 

— — WESTMINSTER f2 mins V'rtorla Stn >. 


PALACE. 437 6834. Mon. to Thur. 8.0. 
Frl and Sat 6.00 and 8 40 ! 

JESUS CHRIST SUPERSTAR j 


™ J i3itinA 37 T hu 2 £ 3 3.o. laT'dlo. <5 °- 222 * .Siy'-g.ww*! s.on1? n j ! 

PALLADIUM. 8T7J373. 6.15 ft BAS. «NNETH 

,n *" the C1LLA BLACK SHOW BUTTER W< 

run. rn tr irv A New Autumn Spectacular Spec 

Directed by NIGEL PATRICK __ JOHNNY HACKETT. PHILIPPE GENTY. C 

Guest Star ROGER WHITTAKER ft Co. .T^ 1'.. ■ , 

PHOENIX. 836 6611. ^717 "BdO*® 


" A SPECTACULAR PERFORMANCE " 

iDillv Mirror ■ 

PATRICK CARGILL 
in London's new Comedy smaih-Hlt 
TWO AND TWO MAKES SEX 
"A MERRY-GO. ROUND OF 
MISUNDERSTANDINGS " ID. Tofeeraph) 
PLENTY OF FUN." fTha Tlmesi 
•' A HILARIOUS ROMP." iPeopICi 


•HOENIX. 856 8611. Evenings B.O. £34 0283. Evening; at 7.45. 

Sat. S.O and 8.40. Mat. wed. S.O. Sat. 5.0 an« 8-30. Mat Wed- 2.50. 
TWO GENTLEMEN OF VERONA MARGARET LOCKWOOD. 

A GRAND NEW MU5ICAL Jovce Blair. Gwen Cherrell. 

By the to mower ol ■■ Hair." John stoiy i" NOEL COWARD'S 

“Jovous High Spirit*." V Esc "A Hit" RELATIVE VALUES 

N. o* tha World. Sagem Songs." 0. Tel. Such a delight . . . Margaret Lockwood 

— .. . _ . ‘S a triumph." Daily Mall. 

PICCADILLY. 437 4506. _ Mon. to Prl. “The dialogue »BBHcles." S Tel 

7 JO. Sats. 5.0 and B.30 Fully *r cond. 

ANGELA LAN5BURY in 
GYPSY 

"■SMASH MUSICAL “ O. Exp- 


CH (CHESTER. 0243 86333. Tonight at 7.0 .. 

CLut oert.i DANDY DICK. Sect IS -SMASH MUi 

Z.00 and 7-OQ (List perfs.i R. LOVES J. j pnu^cg OF WALES. 


CLASSIC CHELSEA. 362 2231. 

ALIVE ON STAGE — Mon. tt Thu rt at 
9.00 Frl.. Sat. 8,00 and 1 ODD. 
THE ROCKY HORROR SHOW 


COLLEGIATE, WC1. 387 962 

Last 2 days. fn.. Sat. 5.30, 8-30. 
Classic. Wonderful. Great. S. Exp. 
WEST SIDE STORY K back. _ 


362’ 2231. Frl- ft Sat. S-30 and 8.35 

ThlirsTat ANTHONY NEWLSY III „ „ 

10.0B “THE GOOD OLD BAD OLD DAYS " 

SHOW “A HEAVENLY NIGHT OUT." Sul*. 

— Last weir. Must terminate Saturday. 

387 9629. Comm. Sept. 27 tor a UmltadSeeson. 
0, a -ZD. THE VAL BOO N1 CAN SHOW 


in THE LONDON ROOM. Res. 01-405 5516. 

Parlrar Street. Drum Lane. W.C.2. 
. Exo. Early Bullet and Bar 6 om.-S p.m. 

££1.50 fully Incl.V Re-ppeni Dinlnp. 

830 8681. Dancing Irmn 9.30 Vis.'; London's mast 
'■35 modern Restaurant, Wight Spot. 


covered ear parking lor 300-500 ears. 
MIDNIGHT IN CABARET 
5 ALENA JONES ' 

From U'snpau 17»* $»*,.*>bei.. 
TONJA BERN-CAMPBELL 


Stands BrllHanlN oh to own .madia. EN. Jim 
COMEDY. 93o Z578. Evenings 8.00. Marti Webb and Dinah Sheridan in 


— — ~ 1 WHITEHALL 930 6652.7765. 4th Y«ar. 

QUEEN'S. 734 1166. 7.30. Tit. Sat. 2.30 j Evgg. 8.30- Wed and Sal- 6-13 and 8.43.' 
Jim Dale "A STAR PERFORMANCE." "MEN ONLY" MAGAZINE'S FAMOUS 


Mat*. Thur*. 3.0. _%«. 3,15 and B30. .THE CARD PYJAMA TOPS 

PAUL SCOFIELD IB "TRIUMPHANT. THE MOST VITAL ■ — 

SAVAGES by CHRISTOPHER HAMPTON MUSICAL I HAVE SEEN." S. Times WYNDHAMX, 836 HUB. Mon. to Thur. 
"FAR AND AWAY BEST PLAY AND Special Party Ratea- Ring 437 2860. at 8.1 S. Frl. and 5at 6.15 and 9.03. 


REPORTER FIONA PfCHMQND 
in PAUL RAYMOND 5 
PYJAMA TOPS 


PERFORMANCE IN WEST END." F.T. 


— — — i GODSPELL 

RAYMOND REVUE BAR THEATRE - IS MAGNIFICENT." Sunday Tliren. 



Ev*. 8. 1 734 1593 _ 7.30 and 10 P.m. 

Richard - PAUL RAYMOND'S SPECTACULAR 


Richard 
■ Anna 
ALD- 
rURNER 


PAUL RAYMOND'S SPECTAOJLAR TPUNG V,C ,ftv 0,6 V* 1 - 328 6363. 


GLAMOUR EXTRAVAGANZA 
THE GOLDEN GUTTER 
GIRLS RffVUE 


TnL B. R and G ARE DEAD 

CINEMAS 


HD NO NANETTE s — — — ■ ABC 2. Shafteuurv Av*. 01-516 8261. 

"LONDON'S’ HAPPIEST MUSICAL." ROUNDHOUSE. ' 367 2564. J i mv mSmP*.* 0 * 

.. ieY y£T Ym NanatM " £ News. La« 2 Prospect seaspn. . LAOY SINGS THE BLUES fXi 

its . y S— "5":. Muat end September 22. ! Sep. Peris WV. and Sun 2.00. S 40 8 i5. 

DUCHESS. 836 8243 Open* Sat 2?: PERICLES Late ihow Sal. H.2S. AH Mots Bkb'c. 

Dpiuld SINDEN, JjMn GRECNWOOD ir. : ttpnl fljrt 8 .0, U> morrow S ft 9. Sent. 21. ■ — ■■■■ ■ ' - 

IN PRAI5E Of tOV| . | 221? TWELFTH NIGHT (Latf 2 asrit. ! flMCM&C ADC rAttriLli irvo 

by Terence Rattigan D*r. by John > Mon. & Turn: ROYAL HUNT OF THE i tlN6MA5 ARE CONTINUED 

Dexter. Previews from Sept, 19. , SUN <U>t 2 pert*. Wed. ft Thumj. ON PAGE 2 
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LIVINGSTON 



New factories — 30 minutes from Edinburgh — 
all services to hand— available for manufacturing 
and distribution industries — main road, air and 
rail routes— and the incentives to help profitable 
developments. 


LIVINGSTON 


.SCOTLAND 


Contact George McPherson, 
Industrial Development Manager 
Livingston Development Corporation 
West Lothian 
Telephone 0589-31177 
or: 01-734 1483 
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Improving relations 


•i, dP-° 


with Bulgaria 


FINANCIAL TIMES REPORTER 


A NEW ten-year economic agree- 
ment and some industrial pro* 
jeets are currently under discus- 
sion between Britain and Bul- 
garia. Lord Limerick, Parliamen- 
tary Under-Secretary for Trade, 
said during his recent visit to the 
Plovdiv Fair, Bulgaria's annual 
Trade Fair. 


60 per cent, in the first seven 
months of this year, -compared 
with the same period of 1972. 


Lord Limerick has had a 
number of meetings with Pro- 
fessor Ivan Popov, the Bulgarian 
Deputy Premier and the. 
country’s economic supremo, as 
well as Bulgarian Trade 
Ministers. Stemming from these 
talks, coupled with indications 
that there may be a number of 
quite substantial contracts For 
Britain in the offing and an 
enhanced British presence at the 
Fair, the signs are that this year 
may see a turning point in what 
has been a very disappointing 
period both In terms of trade 
and general relations between 
the two -countries. 


Until now Bulgaria has been 
Just behind Luxembourg and 
Gibraltar as Britain's smallest 
European export market. W'hile 
the great bulk of Bulgaria's 
foreign trade — nearly 85 per 
cent- — is with other Socialist 
countries it has one of the 
fastest growth rates in the world 
at present and there is a great 
deal of interest among countries 
such as Italy. West Germany, 
Austria, France, and particularly 
Japan, in stepping up trade with 
Bulgaria. Tbe French Premier, 
M. Pierre Messmer, and the 
Trade Minister, M. Jean Royer, 
have recently visited -Sofia, 
while Bulgarian President, Mr. 
Todar Zhivkov, is soon to pay 
a visit to Vienna. 


Already British exports to 
Bulgaria- — £9 .3m. in 1972 and 
£10J2m. in 1971 — have increased 


And even the Bulgarians are 
slightly embarrassed by tbe 
strength of Japan's commercial 
courtship, while the U.S. is 
waiting in the wings. 

One problem has been that, 


even compared with the other 
East Europeans, .Bulgaria has 
become a fanatical exponent of 
industrial . co-operation, particu- 
larly as they see ao expanded 
EEC eroding their traditional 
exports of foodstuffs to Western 
Europe. In fact Britain, through 
Rubery Owen, has s : gned what 
Is, up to now. one of Bulgaria's 
most important Industrial co- 
operation deals so far. for the 
production of its Karricou con- 
tainers handling equipment by 
the Baikancar entenmse. Lord 
Limerick said that Britain and 
Bulgaria were in the course of 
negotiating 15 to 20 deals. 
Among the products covered 
are motor components, soft 
drinks, chemicals, and television 
sets. There are also a number of 
other deals that may be .coming 
Britain’s way in the form of 
d'rect sales or straight-forward 
licensing and know-how deals. 

One of the reasons why 
Bulgaria is pursuing Industrial 
co-operation is to enable it to 
buy Western technology without 
using its hard won foreign 


exchange. There are, htw* 
signs that Bulgaria may & 
to step up its direct exp# 
Britain through the satt 
products such as chiefij 
batteries, and telephone! 
changes. This should not dta 
tbe real alarm which b ft; 
the 'Bulgarians about the.f 
effects on their agrlcul 
exports. They are obvft 
hoping for preferential i 
ment from the Comotf 
along the lines of that git 
to Romania and claim that', 
bid Is now supported by il 
member Governments. 
Nine. ■ .*,i 

The next stage will con 
October when a top ^ 
Bulgarian mission, led 
Ivan Ivanov, First Deputy 3 
Minister, will visit Britain a 
invitation - of tbe Ld 
Chamber of Commerce- 
Industry. The mission 
include the Dixecto re-Gen bj 


die eight Bulgarian enter^ 


thought to bave the best 
pects of concluding co-operi 
deals with British companl 


GATT TALKS 


Clash 

avoided 


How to treat 


By Charles Smith, Far East Editor 


EEC buyers 


TRADE MISSION: 

• i 

Engineers foi 


Far East 


THE Engineering Indus 
Association, in conjunction. 


BY ELSBETH GANGUIN 



TOKYO. Sept 13. 
THE possibility that the GATT 
Ministerial conference might be 
tbe scene of a major clash 
between developing and de- 
veloped countries was receding 
sharply to-day as the conference 
moved into its second half. 

The Andean group of Latin 
American countries, which was 
originally expected to reject the 
conference's draft declaration, is 
now likely to reserve its position 
until after the GATT negotiating 
committee starts its sessions at 
the end of October. 

Other developing countries 
have made cogent criticism of 
the sections of the document 
dealing with the problems of 
development, but they appear to 
be id general agreement that 
nothing is to be gained by boy- 
cotting the new round or 
negotiations. 

One of the -initial sticking 
points in tbe Tokyo Declaration, 
so far as developing countries 
were concerned, was tbe fact that 
it failed to use the term “pre- 
ferential” in its exposition- of the 
principles which should guide 
trade relations with the develop- 
ing world. This omission 
threatened, at one stage of the 
preparatory GATT talks last 
July, to lead to- an almost com- 
plete boycott of the new round 
by developing countries. How- 
ever the point now seems to have 
been taken that tbe omission is 
[largely intended as a sop for the 
U.S. Congress which has yet to 
pass legislation authorising the 
Administration to conduct trade 
negotiations. The result has 
been to shift attention from a 
largely verbal controversy to the 
practical ground rules that will 
govern negotiations between 
developed and developing nations. 


the Fairs and Promotion Br 
of the Department of Trade 


THE FRENCH certainly do take print is the conditions of buy- Industry, is sending another 
an interest in British products — mg and will stipulate either sion overseas, thus time to 
particularly the “ upper socio- competence of local courts, or Far East. This follows the l 
professional classes " — but, in the reign of German Law— -or export successes gained bj 
general, their “ reaction Is a both and many important recent mission to Austraui; 
little suspicious towards matters. German firms will most 17 delegates will leave Ihi 
mechanical and electrical pro- scrupulously slick to conditions on October 14 for Mala 


mechanical and electrical pro- scrupulously slick to conditions on October 14 for Mala 
ducts and foods products," Mr. as to time of delivery, payment, Singapore, Hong Kong andi 
Bernard Krief, managing direc- packaging, etc. — providing they land. This Is the largest :-i 


Preference margin 


With new Rolls-Royce power, TriStar will be 
able to fly 5300 miles nonstop. 


Rolls-Royce is developing an advanced 
version of its RB.21I engines which power the 
Lockheed L-1011 TriStar. The thrust of the 
engines will be increased from -42,000 pounds 
to 48,000 pounds. This means that TriStar will 
be able to provide nonstop service to cities as 
far apart as 5300 statute miles. 

Like London to Chicago, London to Karachi, 
London to Barbados, Glasgow to Montreal, or 
Singapore to Sydney. 

Lockheed is now offering this long-range 
version of TriStar to airlines throughout the 
world. So passengers may enjoy a new level of 
comfort on long flights. 

Today's TriStar has already been certificated 
as the world's quietest big jet by the U.S-Ai 


Federal Aviation Administration. 

And with all the concern over noise pollution, 
TriStar is a very welcome addition to those 
airlines who want to do something about it. 
That's one of the reasons TriStar has been 
chosen by six of the world's 10 largest airlines, ■ 
based on passengers carried: BEA, Air Canada, 
All Nippon Airlines, Eastern, TWA and Delta. 
Court Line, PSA (the California carrier) and 
LTU (the German tour carrier) have also 
selected TriStar. 

RoJIs-Royce engines have helped the TriStar 
become the world's quietest big jet. Soon, 
they'll help it fly 1800. miles farther. 


The Lockheed L-lOH TriStar. 
The world’s quietest big jet. 


fit 


The developing countries are 
seeking to incorporate in these 
rules the principle of non- 
reciprocal tariff reduction. This 
will mean that tbe poorer 
countries will not have to take 
on all the obligations for tariff- 
cutting accepted by the richer 
nations. They also want a 
guarantee from tbe developed 
countries that the “margin of 
preference" on imports of manu- 
factured products from tbe 
developing world embodied in 
existing generalised preference 
systems (GSPs) will not be 
reduced when the developed 
countries start cutting tariffs 
among each other. 

As these points were being 
emphasised to-day a quite 
separate battle was being fought 
out between, the developing 
countries themselves over the 
issue of special aid for ** least 
developed " countries. The 
existing, draft of the Tokyo 
Declaration contains a paragraph, 
providing for least developed 
countries to receive 11 special 
attention in the context of 
general or specific measures 
taken In favour of the develop- 
ing countries." The wording 
of this paragraph has been 
accepted by almost the entire 
conference. But it 'was being 
strenuously opposed this after- 
noon by Brazil and Colombia on 
the ground that, special aid for 
least developed countries might 
damage the interests of their 
more developed nighbours. 


tor of Bernard Krief Consultants are In writing— and theirs! neering sales drive mountw 
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products. Mr. Krief declared tendency towards cheaper solu- addressing the Malawi Coop 
that *Tbfr wants to appear com- aaBua conventi 

pletely unsentimental, essentially . Pomatum was called oppor- flaWe. accused non-Ma 
rational and pragmatic and the tun,sin in Holland and oppor- importing companies of what 
iScomoetenf he^ohasubiecL tunism was called pragmatism in described as "rigging or con 
!h? "oThf.dS'p “ an Inffi BeWum And in Hbl>S?d pnnole »*” "ttUfEJSSS 1 
attitude forcing the person be Is £****> have ^tte.n and under- InJSSF vSZFTtec 

dealing with to use tbe complete Sl £ ned agreements, while Banda alleged that the c 
battery of argSmlnm P Belgians did not trust this habit Panjes . were preventing 

-r/Lm liV. thint of putting everything in black Afrieamsation of compier 


He would like one to think oc P utt,n B everything in black Africanization of commerce 
hirn difficult to manipulate amL and white, so that lawyers bad to Malawi by cornering the imf 
ebangp position- he P olays the be cogently employed to find market thus making it irapowi 
US Tf a P h ig h I y 0 organ i se d perso n for »•*■*»» P™ fc -T 

with the enormous responsibility 


ment-owned commercial orgi 
sations to import much new 


of very wide power. DlffpTPnt jinsiaP goods 

to have orders l^Uierefll Ullage g0 ^hough the Party convent 


‘If one wants 

*h!! Finally, although British passed a resolution calling on 

iLStMin products are appreciated in Government to let its own 1 
Scandinavia, British industry port and Export Company *' ti 

anJ’tShnirai^hTH?i ^Aithi^Sh d *“ not have 8arae image over the business of tmportin 

Mthough of dependability as. for example. Dr. Banda said he would not 

onfrnrmMrt^hr Ge ™“ industry. “Why this is immediately. He would give J 
It ff Mn P b^1SSort a nt^nt tn S ?° ’t ,s P«sible to specify companies concerned “a cha) 

the relatin^hi? iSiitJd tn Snur ,n , sh , 7rT te r™ s *. but you have to to' correct their mistake so tl 

the relationship limited to your calculate with it as a fact." said when next vear I ask 1 

Mr - StUrC P ahlb ° ra ’ “W Attorney ^General draft a I 
nim to ffronp meetings for his ment consultant, from Stockholm, thev are not surnised " 

, dunn e^ w bich you He added: “Therefore, if you ^obably Wll over half 
wll be able to ask him to parti- B0 nut on thn ' r' Zzll 


SSiteimeSe^tiStyMd^tMiS" ELhI"? ° n J he Scandinavian Malawi’s imports (worth aroo 
SS ™ mark ® ts you . ba . ve t0 . f.om your £5 0m. annuallyl are account 


Computer study 


While the developing countries 
fought out their differences with 
the developed nations and with 
each other, progress was made 
to-day on settling some of the 
more mundane problems sur- 
rounding the actual start of nego- 
tiations later th^s autumn. It 
was agreed that the GATT nego- 
tiating committee should hold its 
first meeting in Geneva on Octo- 
ber 24, a week or so -earlier than 
originally foreseen. A decision 
has also been taken to. make a 
computer study of the effects of 
tariff hartnonisation — the tech- 
nique for tariff-cutting which is 
advocated by the EEC. 

The computer study will take 
four or five months to complete. 
It will be used as the basis for 
negotiation between the U.S. and 
the EEC on whether to adopt the 
harmonisation method or to fol- 
low the. Kennedy Round pre- 
cedent of cutting tariffs by a 
fixed percentage across the board. 
Tbe decision to hold such a 
study is an advance over . the 
Kennedy Round when GATT par- 
ticipants produced • their own 
national and conflicting estimates 
of the effects of trade liberalis- 
ation methods. 


■ for by main,; 

question his knowledce of the h ,ii b j Jr e nessmen. There are about 134| 

Object/’ Kn owieage oi tne time- If all Bntish Industries Asians in Malawi, who are 

JS & !Z rather SSSMSS 

from there L where buyers appreciated countries.” 

«.» ssr^; Ccramic “dustry 

5s2j- b s u, m r u 0 / s s l ■“ 

consultant from Frankfurt, in obstacle to man v smaller r^m° US bas continued its strong expo 
fact told the conference that «m ™ theKSp drive into the second half of ? 

“you have obtained nothing un- “ About yoS proSs vou^- year - Ff S ures from the BT ^ 
less it is couched in writing, to take into CT™si deration fhelr Ceramic Manufacturers Feder 
typescript . or teletype — and function Snd ?uaUty as le f il ^ on 3how ***** S 

signed. You need either a economic aSd C ohsumeri« flrst se r e " m0D J hs of 19 Hh 
written contract, or an exchange factors In the up on last > Mrs correspond" 

of letters (conclusive! or an vou must be able tn dSl fl sure by almost £5.58ra. at * 
order - confirmed or tacitly SasfDrice^ SrSin-iJ'i* 8 V aggregate of £33 J545.000. » 
accepted. r fnterest ® peno .l s ’ year's record full 12-months t^ 

“A word of caution: most capital costs Also^mairitena^ of £487m - worth of export : 
German firms favour order- an d nmnin»' ° Tna . ,nteaance ness by the industry alresj* 

forms with a lot of small print to inform- about^th^tatiS 0 ^ 1 promises t0 ** exceeded, tj 
on the backside. But this small of your products*" * ^ ^ ilffSw ta'S 

RDTF17C . - sections is going flat out to 

DixiLfij. both home and export deman^ 

afP 4 *5 s ^ 

ssMffi sisfisM. rl!in8 to abou * 

Development Bank have signed 1 7 l v.l D ine „n n r<s it 

an aerwuent valued at Ethio- BRITAIN’S motor-cycle exports Sr^e^wfesoJiS^of pro^ uec 
pian SSm. (about 1.4m.) for tbe rose by more than £2.75m. in „ 7n va as follow 

development of a tea plantation the first six months of this vear earthenware tahle ware fron 
P r0Tin ce- south-west the biggest half-year increase £11.223.000 tn £13.960-000; 
of ^ fla ‘ s Ab *ba. on record. tableware from £7 244,000- l ' 

The tea estate will be 1.000 Figures issued by the Motor £8 755 000' non- refractory 
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AMERICAN NEWS 


U.S. pressure grows for 
Chile tip-off explanation 


f ADRIAN DICKS 


WASHINGTON* Sept 13. 


NIXON Administration is 
3g under growing pressure 
rplain what it knew about 
.lilitary coup in Chile, amid 
, scepticism that it had no 
in arranging President 
dor Allende’s downfall. 


r Senate Foreign Relations 
■ littee, which was told 
rday that a high-ranking 
. m . officer tipped off 
ington well before the coop 
. place, has called on the 
Department for a full 
• lation of the course of 


or ding to well-placed 

on Capitol Hill, the tip 
, passed to President Nixon 
i his nominee for Secretary 
re, Dr. Henry Kissinger, but 
-■ a tion was taken to warn 
eat Allende's government 
■ ..'liter reports that four U.S. 

. ps- heading toward Chile 
earned 24 hours in advance 
.‘□ours that a. coup might 
. lace, the Defence Depart- 
.. said. 

;e destroyers and a sub- 
..’i were eventually warned 
. 'i enter Chilean waters 
T after 9 a.m. Eastern Time- 
( 3MT> on Tuesday, when it 
i known that the coupwas 
y under way. 

« » *- T nee Department spokes- 
Jerry Friedheim told 
... trs, “ Our people were 
f n n ‘J the day before that there 
-Upumours of a possible coup 


ni\D[' 


iey normally would be 


jp UCJ — 

l r" insirte ^ tiiat 


timing was based only on 
. s and not on any specific 
"dwledge of the coup; 


The four vessels are now going 
to the . east coast of South 
America by way of Cape Horn, 
Mr. Friedheim said.] 

Although both the State 
Department and the White Rouse 
have strongly denied any involve- 
ment in the coup by the U.S. 
Government, 'and specifically by 
the Central Intelligence Agency, 
the assumption by many liberals 
here that the American role was 
a more sinister one than mere 
advance knowledge is not un- 
natural. 

Not only has the U.S. 
frequently expressed its dis- 
approval of the Allende Govern- 
ment — and conspicuously 
refrained from the conventional 
expressions of regret on the 
Chilean President’s death — but it 
openly opposed its applications 
for multilateral development 
loans on the grounds of Chile’s 
nationalisation of American in- 
vestments. 

Most notoriously* the Central 
Intelligence Agency admitted last 
March that it had considered in 
1970 ways of trying to prevent 
Dr. Allende's accession to the 
Presidency,, though it apparently 
did not attempt to put them into 
practice, and rejected suggestions 
by International Telephone and 
Telegraph Corporation for a joint 
operation. 

Beyond the general truth of 
the Administration’s disapproval 
of President Allende, however, no 
firm evidence whatever has yet 
emerged here that the U.S. bad 
anything directly to do with his 
overthrow and reported death. 
The Senate Foreign Relations 
Committee has carefully kept the 


tone of its request to the State 
Department on a very low key, 
merely suggesting that once “ the 
dust has settled," it might be 
useful to set the record straight 
There has been no reaction to an 
editorial in the Washington Post 
this morning suggesting that the 
committee recall Dr. Kissinger 
to testify on the Chilean situation 
before voting on whether to con- 
firm his appointment. 

Meanwhile, . however, 
Massachusetts Congressmen. Mr. 
John Moakley, has called for a 
Select Committee of the House 
to be set up to investigate the 
question of U.S. involvement, 
and Senator Edward Kennedy has 
appealed to the UN High Com- 
missioner for Refugees. Prince 
Sadruddin Aga Khan, to inter- 
vene with the new Chilean rulers 
on behalf of some 10,000 political 
exiles from other Latin American 
countries. 


Heavy firing broke out In the 
vicinity of the Defence Ministry 
and the Presidential palace 
yesterday only half an hour 
before a 45-hour curfew was to 
be lifted by the military Junta, 
reports UPI. 

The firing was 'launched from 
the Defence Ministry toward the 
north, in the direction of the 
partially destroyed Presidential 
palace. 

It was not immediately possible 
to determine the combatants, or 
the target of the machine-gun 
and artillery fire. 


In Mexico City, the government 
announced that the family of 
Allende, . had been granted 
asylum. 


ew cabinet sworn in 


MORE PEOPLE 


BELIZE 


The problems of independence 


BY ALAN RIDING 


BRITAIN has offered indepen- 
dence to its last remaining 
possession on the American 
mainland and, in a gesture to 
the colony's nationhood, its name 
was recently changed from 
British Honduras to Belize. But 
the people seem resigned to 

remaining in a self-governing 

colony almost indefinitely. 

The ruling People’s United 
Party of Premier George C. 
Price is committed to seeking 
independence, but many people 
are concerned about the conse- 
quences of a lessening of British 
monetary assistance to the 
country and the withdrawal of 
600 soldiers. Unemployment is 
high and hundreds of young 
people leave the country each 
year to seek work in the UB. 
(most of them entering illegally 
via Mexico). Direct British aid 
comes to . only about . 96 m. per 
year, but in a country of only 
130,000 inhabitants, the benefit is 
felt throughout the economy. 


colony and Belize's refusal to 
consider political association 
with Guatemala. 


Unwilling 


For the moment arguments for 
and against independence are 
academic. Neighbouring Guate- 
mala’s insistence on -its right to 
possess Belize; the Guatemalan 
Constitution states that the 
territory is an integral part of 
Guatemala. The Belize Govern- 
ment is therefore unwilling to 
risk independence without a 
defence guarantee from Britain. 
Successive British governments 
have refused to be committed to 
protect a tiny economically- 
nn important former colony 
almost 6,000 miles from London. 
The deadlock is completed by 
Guatemala’s Tefusal to accept 
less than total control over the 


The respective negotiating 
positions on the issue were 
hardened by a '‘mini-crisis” in 
January of last year. Britain 
was planning routine Army and 
Navy exercises in the colony, hut 
a false leak of news from White- 
hall led to reports that troops 
were being flown to Belize to 
counter a threatened invasion 
from Guatemala. Guatemala im- 
mediately reacted with great 
indignation, accusing Britain of 
gunboat diplomacy, and sus- 
pended diplomatic negotiations 
on the future status of the 
colony. Britain concluded that 
the possession was not 
adequately protected should 
Guatemala decide to launch a 
lightning attack. The decison 
was therefore taken to increase 
the permanent' garrison here 
from one to two companies and 
to open a second -base — appro- 
priately called Hold Fast Camp 
— near Belize’s new inland 
capital of Belmopan. Guatemala 
has refused to resume talks with 
Britain until these extra troops 
are withdrawn. 


Complicating 

factor 


One complicating factor is that 
elections are due. in Guatemala 
next March mid that the claim 
to Belize* threatens to be ex- 
ploited as an election issue. In 
Belize, frustration with the 
impasse has led one letter-writer 
in the opposition newspaper. 
The Reporter, to suggest that 
“ we could lease a piece of land 


to the USSR or China' for what- 
ever purpose they choose, and 
in return they wonld give ns a 
defence guarantee." 

Counter-balancing Guatemala’s 
campaign to block World Bank 
and Inter-American Development 
Bank loans to the colony, the 
Commonwealth Caribbean coun- 
tries have frequently spoken out 
in favour of the self-determina- 
tion of Belize. As a former 
member of the Caribbean Free 
Trade Association (CARIFTA), 
Belize is expected to join the 
new Caribbean Community early 
next year. Government spokes- 
men are excited by an article in 
the Community’s founding 
charter which states that "an 
attack on one member shall be 
considered as an attack on all.” 
The dispute with Guatemala is 
in fact forcing Belize to turn 
increasingly towards the Carib- 
bean for trade as well as 
political relations and the Carib- 
bean Development Bank has 
responded with loans for an elec- 
tricity project, for small farming 
credit, and for banana produc- 
tion. 

The country’s uncertain inter- 
national status is to some extent 
compensated for by its consider- 
able internal stability, air. Price, 
an austere 53-year-old bachelor, 
has been- the country’s leader 
since the early 1950s and has 
been Premier since Belize 
achieved self-government in 
1964. His People's United Party 
(PUP) now bolds 17 of IS seats 
i n the Legislative Assembly, 
while the opposition National 
Independence Patty (NIP), 
whose leader, Mr. Philip Goldson, 
is currently studying law in 
London, is unlikely to acquire 
much coherence before next 
year's elections. In Belize’s 


multi-racial society, the black 
nationalist United Black Associa- 
tion for Development (UBAD) 
has largely failed to attract 
support. In fact, people seem 
generally contented with the 

government, of course blaming 
it for many of the country’s ills 
but recognising that the alterna- 
tives are worse. 

No fair judgments can be 
made of Belize without con- 
stantly remembering the dimen- 
sions of the country: it is roughly 
the size of Wales with a popula- 
tion of only 130,000. half of them 
under the age of IS. Human as 
well as economic resources arc 

therefore strictly limited. 


Natural 


resources 


Beyond the natural friendli- 
ness and ingenuity of the popula- 
tion. which includes people of 
African. Mayan Indian, European 
and Chinese descent, Belize has 
two extraordinary natural 
resources in its agricultural 
lands and its coastal waters. 
Sugar is its traditional export 
crop — and now almost half of its 
70.000-ton annual sugar export 
are going to the U.S. under quota 
— but rice and bananas arc being 
developed for export with foreign 
assistance. Cattle-farming is also 
becoming an important industry. 

Belize's coastal waters offer 
fishing and tourist possibilities of 
rare quality. Large amounts of 
lobster, conch and other shell- 
fish are sold to the U.S. and there 
is a danger of over-fishing. But 
other species of fish remain 
virtually untouched and adequate 
freezing and marketing facilities 
would turn this into one of the 


region's most important fishing 
zones. 

For tourists it already is one 
of the area’s most exclusive fish- 
ing secrets. A 190-mile barrier 
reef— the second largest in the 
world — runs the length of the 
coast and provides an extra- 
ordinary opportunity for fishing 
and underwater swimming. At 
present, only about half a dozen 
of the hundreds of islands and 
keys along the reef arc inhabited 
and exploited for tourism, but 
the potential is immense. The 
main problem is investment — not 
merely in hotels, but also in 
municipal services, air-strips and 
roads. For it. Belize has no 
choice but to look abroad. 
However, the risk of having the 
country overrun by foreign 
investors is great, and the 
Government has sought Canadian 
Government assistance to 
prepare an overall tounst plan. 
Land prices arc already being 
forced artificially high by foreign 
speculators. 


Own destiny 


In fact, tiny Belize already has 
many of the problems and possi- 
bilities of an independent nation. 
It has no official flag or national 
anthem and Britain looks after 
its external and defence affairs, 
but it has control over its own 
destiny. It needs help from 
international organisations as 
well as from the thousands or 
educated and skilled Belizeans 
who have gone elsewhere to seek 
high wages, but it can continue 
to grow without full inde- 
pendence. Perhaps one day 
Belize will feel strong enough 
to stand alone without seeking 
British protection, but that day is 
still long away. Guatemala Is 
still too near. 


OUR FOREIGN STAFF 


GENERAL Gustavo 
•t was sworn in yesterday, 
s's new President as. the. 
* authorities claimed to 
‘ rushed the last major 
ce to Tuesday's revolt 
: martial law remained In 
ad the army warned -that 
who persisted in 
ohsible acts ” would be 
sight Reports from 


EMIGRATE 
TO CANADA 

By Our Own Correspondent 
OTTAWA, Sept 13. 


aid about iJbOO people 
n arrested in the capital 


tilitary has appointed a 
including Admiral Jose 
.Air Force Commander 
Leigh and General 
endoza, interim chief of 
police. 

.dmiral Ismael Muerta 
er as Foreign Minister 
liral Carbajal Priedo as 
Minister — underlining 


the navy's predominance in the 
coup. The ■■■ whereabouts of 
Admiral RauIMontero, the pre- 
vious naval .commander, were _ _ 

unknown. IMMIGRATION to Canada rose 

In -London, the Foreign Office by 30 per cent during the first 
said yesterday the . British balf of 1973. compared to the 
Ambassador in Chile had been same period last year the T mmi - 
officially informed of the new gration Department reported 
Government which was said to Wednesday, 
be “ in absolute control ” of the By the end of June this year 
country. The Chilean Foreign 70,833 immigrants arrived here. 
Ministry’ said “traditional compared to 54,313 for' the 
foreign policy" would continue same period in 1972. 
and Chile would "respect its England led all other coun- 
international . obligations.” It tries as a major source of 
hoped to maintain “ friendly immigrants causing the U.S. to 
relations" with Britain. lose the lead it has maintain ed 

Cuba has meanwhile made since the end of 1971. 
clear it will ask the UN Security Immigration from England 
Council to investigate alleged rose to S.7S0 compared to 5.337 
attacks on its embassy in last year. Meanwhile, immi- 
Santiago and on a Cuban grants from the U.S. dropped to 
freighter off the Chilean coast. 8,633 from 10.575. 


Extras add 6-7% to car prices jCanadian consumer price 

iindex rises by 1.3% 


' BT NICHOLAS COLCHESTER, US. FINANCIAL CORRESPONDENT 


NEW YORK, Sept 13. 


DESPITE the strictures on price 
increases in the U.S. the 
American car buyer has just been 
informed that a small car will 
| cost between 6 and 7 per cent 
| more in 1974 than it costij at the 
1 moment and that this price 
increase is not an increase at all, 
bat only a payment to cover ibe 
cost of extra equipment that be 
is going to be given whether he 
wants it or not. The buyer will 
hear more about the real price 
rise later this autumn. 

Last night General Motors 
announced that the average price 


of its entire range of cars would 
increase by $97 on 1974 models 
because of equipment ordered by 
the Federal Government to in- 
crease safety and cut down 
pollution, and because of optional 
equipment that would become 
optional no longer. This news 
raised the prospect of a rather 
unusual price war because Ford 
Motor had previously revealed 
that its prices would rise no less 
than $136 per car for the same 
reasons. 

It transpires that the Govern- 
ment's extra equipment— includ- 
ing an engine that will not start 


unless seat belts are fastened — j 
will cost an agreed $73 and the 


rest is for options provided by 


the car companies. Ford is thus 
asking its customers to pay $63 
extra, on .average, for power- 
assistance, beautification and 
other gismos. \ 

Both major car companies have j 
followed the strategy of piling 
the greater part of these 
increases onto their lower priced 
small cars. The GM Vega has 
risen $150 in price to $2*37, the 
Ford Pinto has risen $271 to 
$2,292. The small cars have been 
hot sellers in recent months 


BY OUR OWN CORRESPONDENT 

OTTAWA. Sept 13. 

THE CAN ADLAN consumer price necessary by the pressures in 
index rose by 1.3 per cent, to financial markets which had led 
153.0 in August. Nearly two-thirds to further increases in short-term 
of the increase was attributable interest rates, including those 
to a further surge in food prices, announced yesterday by the 
Meanwhile the Bank of Canada chartered banks, 
last night announced that the This is the fifth increase in 
bMik rate had been increased by the bank rate since April 9 and 
0.5 per cent to /— 5 per cent, coincides with announcements 
effective from to-day. The bank yesterday bv some chartered 
rate was_ set at 6.75 per cent, on banks of increases in deposit and 
August /. prime lending rates to business. 

The governor of the Bank of The prime bank rate to large 
Canada Mr. Gerald K. Bouey, said borrowers was raised to 9 per 
that this action had been made cent, from S.25 per cent. 



In Italy 
fheymakz 
Ferrari, 
Maserati 


and 


Lamborghini 


Fiat makes the 
128 Coupe 


In the tradition of the finest Italian Styling 
and engineering, the Fiat 128 Coupe is a 
truly dynamic car. The 1 2 90cc unit, gives 
100 mph and 0-60 in only 1 1.3 seconds. 
And for spectacular roadholding, the 
engine is transversely mounted with front 
wheel drive — a feature unique in a car of . 
This class. t 

As might be expected of a luxury coupe, 
the equipment is generous. Electronic rev, 
counter, special steering wheel, heated 
rear window, adjustable seat backs, 
carpeting, independent circuit brakes with 
servo assisted front discs and radial ply 
tyres are all standard. Wr.at may come as tt 
surprise is that such an astonishingly 
attractive cans a full 4 seater with a 
7 2 cu. fL family size boot. In fact the only i 
thing that we ve skimped on- with the s 

1 28 Couoe is price. £1432.39 rnc. j 


Car Tax and VA T. ( Deli very charges, 
seat belts and numberplates extra)- i 


anno 


Tare a lest drive. 

For the address of 
your nearest dealer Diease 

contact' Fiat {England \ L id.. , , 

Great West head. Brentford 

Middlesex. 7W9 9DJ. ij/.aij |j^fyr 

Telephone: 0 ’-668 38 J 2 VWIVHmM* 
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Broader scope likely for 
EEC multinational rules 


Lip workers put 
die clock back 


BY A. H. HERMANN 


BY GILES MERRITT 


PARIS, Sept 13. 


A SMOOTH ending to the Lip payments and the Lfp strike fund I 


Poles’ talks 
in Bonn 
may reveal 
Soviet line 


Tax reforms to go 
ahead in 1975, 
Schmidt announces 


jrin;" 1 


Jonathan Carr 

BONN. Sept 13. 


BY JONATHAN CARR 


BONN. Sept. 13 . 


national companies, discussed in malpractices mare turnout ana creations or suosiaianes. yesterday all the signs pointed Industry Ministry which he ( aept. 10 . wtmance MINISTER. Helmut than the 1976 date consider* 

On inter-departmental committee international cross-checks of In respect of taxation, it is to exactly that when the workers’ represents. They are judicial ! WEST GERMANY and Poland to-day announced that likely until recently. - 

of the EEC Commission, appear information and by enabling recommended in the working representatives made it clear questions over which he has no i began talks here to-day which .. Q erraan coalition Tax reform had been pronoun, 

.to have a wider rao;e tlian has member uouiurics to apply suffi- document that EEC countries that the Government’s heavily control -could help to show how far fears Dflrtners v_ ve agreed, on a large by Herr Brandt as early as 1W 

• been assumed. cieni penalties. should acton the proposals con- revised “rescue plan" was The social security payments fare justified of a much tougher J . .. ione-a waited tax Plans were put forward i! 

, l ?. w " k ! BS docur.VRt The legal framework prOpo-sed iaincd u j lhe Franco-Germau basically acceptable. cease statutorily after the men attitude towards Bonn by Moscow J\ form ey aim to detail In 1971, then postpone! 

not tois fifst ltdpiT of i he com- memorandum on interiwtiozw] However, when the negoua- have been on strike fora month,! and its Eastern European allies. ^ lIlt0 on January 1, then proposed again earlier th| 

mA’.ee should apply not only lo tax avoidance and the means of u oas between Lip leaders and and 11 J 3 no ) v ^ust °° e month! Polish deputy Foreign Min is ter { 975 . year The basic aim tan alway 

oroooMU mnstoe-ed i™!ud£-Lto «»“Bin»!ionai.-» from outside the BSSfi “• Henry Giraud, the since the police moved 111 and' Joze f czyrek and Bonn Foreign fIe told a Press conference the been the same— slmplificatioo c 

SSiSSr rnoiu^7nn Community but also to national -dvoc d te international assistance Government-appointed negotia- ev,cted tot; tossident 1200 Lip \ office officials are meeting to lay measures aqrecd Involved the svstem and more saeb 

companies and to Community and information as well as ^co- ^ resuraed to-day at Arc-et- workers from their Besancon , tbe „ roimt lwork for a visit to £wrn£tax rd£f tor people In justice. 

mitted tn the Council of \l misters in non-member coun- * seWeraent S? l I £,?5SS £S £) 1 Sfaw by Foreign Minister the lower and middle «alarv ^ maln reforms agreed no, 


proposals considered include— in 
addition to the drafi -regulation 
on concentration -ilreydi sub- 
mitted tn the Council of Ministers 


mtotinrttonai* from outside the ptewMutatL These proposals &£. Henry Giraud, the since toe pohee moved in and 1 j ozef czyrek and Bonn Foreign He told a Press conference the to 
-MC! rooi?»tr7nn Community but also to national advocate international assistance Government-appointed negotia- evicted the dissident 1300 Up \ o^ce officials are meeting to lay measures agreed Involved tl 
tire-S/ IS! companion and to Community and information as well as co- l0Yf resumed to-day at Arc-et- workers from their Besancon | Tbe « roU Ddwork for a visit to income-tax relief tor people in ji 
il of Ministers %«****» m non-member coun- Se^pros^cts of a settlement wmwr ^Foreign Minister ^ lower and middle «alarv 


in at that point became a strike. . Walter ScbeeL 


s alio want 
raised fra 
1 DM40C 
up to Wfafc 
payable u 


Srtiijn P :I ^ 4 


market. 


;\'n wnrld kndv into force the 1966 draft direc- 

” f nU nOQ > tivi- on the notification of long- tors 

in what appears to be a term capital movements and set 
reference to proposals before ihe up a system of statistical report- 
UN. panel on multinationals ing embracing production, trade, 
which started ils hearings in taxation. employment and 

New York on Monday, the 45- expenditure on research as well 


111 SlfCLlrt? UrullL k T linw Of « aoavuuiw. wit' out onkuin- u; uuuiuiiukj C»viJ ~ w* |#v. uvuu , r __ ' - _ _ . : . — __ . .. . 1 V - *mv . . ** 

in format n>n on multinationals tive transfers. The Euro-cur- time we meet." unknown” filed by the French! so that success for bis visit is He therefore did nf * special expenditure is also rain--' 

ine Community should brim; reney market could be regulated. The previous round of talks Watch makers' and Jewellers' ) assured. ^ Earlier this in onth a that both the *5 j conaiderably, as are fantf 

into force the 1966 draft diri-tj- it is claimed, by obliging inves- was held on Tuesday this week. Association, which has been] visit, planned by Chancellor corporation W Drnnnsais co no allowances. “N^r grou 
♦ if,, nn tho nnf ifinitinn nt I, inn. tors to prove the “orthodox at which time the social security incensed at the way the Lip men | Willy Brandt to Prague was can- 1 he nut towthor hwi'* Pa^na particularly to benefit tadui 


allowances. Other gron 
particularly to benefit tndni 


New York on 45- expendtiure .SS as well iKT 'SnSS* also urges toe cear. Had it not been for the whether French law is MS ^ 7”*' ^ 5^53 Herr ScLdt said therefdn 

page EEC document rejects as as receipts from licensing. Tltis speeding up or work on measures tiyo new red herrmgs now under enough to reverse th^e two made relations with Hungary and r flT reFnnn as one of Her ^5f^!fi?wlS5! 

unrealistic the idea of a “v.orkl should lead to the compilation of proposed earlier and concerning discussion, many observers feel decisions. Alternatively, he must Bulgaria. wW the coalition n ow mw d would cost toe Stt 

authority 10 manage relations information files on the main protection of workers against ^at to-day’s resumption of toe convince the men that those are wnrfcme hsvrf tn reerh eariv DM.S.l70m- (over £1,38^.) 

between multinationals and multinationals and their position mass redundancies, the adoption negotiations, would have seen a unimportant side issues. The : Indication "^ord. Tiwiav’s .♦at«npnt bv revenue. A possible merwe 

other parties concerned. in the Community. of a Community merger code settlement in principle. talks are due to restart early ” . 4V ^ . Herr Schmidt w»ll thus be one per cent, to 12 Per cent 


Only the Community, it A very important part of the with social safeguards, as well as 
asserts, has the cohesion ncces- proposals appears to be based on new forms of cross-border Links 
sary for joint iniervenilon in the German law covering groups such as the European Company 
the problems created by multi- of companies but seems to go statute. 


The questions of social security nest week. 


Irish employers urge ‘go for growth’ 


Growing U.S. stake 
French electronics 


BY DOMINICK j. COYLE 


DUBLIN. Sept. 13. 


TnilieoHnn ai'cnrd. Tn-dav’s «tatpmpnt bv revenue. A possible increase 

uiuiuiuuu hpi-t Schmidt wtil thus be one per cent, to 12 per cent 

It is widely believed that the helnful to th* coalition for three the main rate of value added \ 
Soviet Union is behind the stand main reasons: would reduce this to ata 

of these countries. Tf problems it will emphaafap that the DM. 2 .SO 0 m. but a date for tl 
now prove insurmountable with coalitinn is nrocfpding anace has not been set. 
the Poles, it will be seen here as with ft* reform work at a time As to toe corporation tax p 
a further indication of a harder when there is wirt^nread enn- posats. These envisage introft 

line from toe East as a whole. -'em about its ahilitv to art tinn of a uniform rate of 58 f 

West Germany and Poland decisively: top tax reforms will cent. At present this lax 
signed their treaty normalising benefit in Darticular those income charged at a split rate of 5Vj 
relations in 197(1 But as the s™ups from which the SPD cent, on retainwl profits and 
newspaper of Herr Brandt's derives manv of rts votes, and per cent, on distributed pnw 
Social Democrat Partv 00 in ted toe FDP can claim credit for Work on this aspre; wiU be * 


PARIS, Sept 13. Social Democrat Party pointed — ------- - . 

„ v ou t thic week, the oact has wishing roccessfullv for intre- tinned at toe cabinet meefi 

THE ELECTRONIC commission semi^nductors and aerospace X V ed a dJSpMiumeDt to both duerton of tax reform earlier next Wednesday. 


THE CONFEDERATION of Irish same time erpba?ising toe need assistance from the European of ^ F renC h Five-year Social equipment, it said. 
Industry to-dav uroed the sovern- tn raise Irish living standards Community." I Dl.n 'Tli- Jii, n 


Industry to-day urged the govern- to raise Irish living standards Community." 
went to take “greater risks" in towards the average in the - ' ~ 

the pursuit of economic growth advar,ced CQUntr ies. OupI 

and expansion in tbe next few Accordingly. 11 was important vJJW 

years than would be justified in cconotny should /''’•■•ISrur nvflar 

many of toe more advanced be e 5 ^ an ^ od r 4 !S° r e ra P ]d, y thajn : vJirUflg OlWl 

say, in the OECD average, and ^ 

Lountnes. the CII points to what it calls TTrQnlrflll*l' 

However, if the Government changed circumstances, consc- A I dlim 111 l 

did decide to “ go for growth." Qiicnt upon EEC , membership ciRUNG disc-braking equipment 


Opel places 
Girling order 
at Frankfurt 


proved a disappointment to both 
sides. 

Bonn wants to speed up the 


and Economic Development Plan Tbe report did not recommend Bonn wants to speed up the 
which ends in 1975, warned any action to remedy the situa- resettlement in West Germany 
to-day of the growing petetration tion. but it called on the of ethnic Germans who wish to 
of U.S. firms on the French Government and private industry leave Poland while Warsaw 
electronics market. to earmark more funds for wants greatly intensified econo- 

In a renort nubiished to-dav research and development which mic co-operation and In particu- 
thrcSmffion^d more S ~ ^ ha . T ® well below the lar low Interest credit from 
60 per cent of French production pIaD s <> n & aa l targets.— AP-DJ. Bonn. 


Brandt’s view on Soviet ^ i!u i ^ 
dissidents under attack ' 


1 }• 1 [ i i li 
BONN, Sept «.'• ' 


of electronics equipment data- 


fcj.uwm. uw ,iw»««jmH agUNn disc-Drakmg equipment processing and telecommnnica- WUly Brai 

it would have to be more »bjcb ho d out the prospect nF has bcen ordered by Opel, a §om?s controlled by subsdiaries •» * -. _ fire fttim 

“r P fi ; ;; SmSS s-sa- New look at development — 

remained buoj ant at a time when i nvo j VPC 4 t u e f ast The orders— Girling’s first Trom While conceding that similar Soviet tn 

foreign markets were no longer e ponp«nies of Eurooe as com- Opel— represents "a milestone" situations prevail in most other £ T4-«1wt Jntellectua 

expanding rapidly. pared Sh the pSl when “e were '« U" , European eonerte^ the report 01 80111116111 ItalV The epp, 

The CIFs basic thesis is heaviJv denendr-nt nn the u. Jr- tu,er, to' brake manufacturing pointed out that an analysis of •«/ u.j«. i 


The Cirs basic thesis is heavily dependent on the U.K.; the comoany saw 

T^iahtrnrwnwH nn n „nh- i, ,e»i. he».,ee f>. n operations, tne corn pan j says. 


straightforward enough: it anti- our agriculture, because of the 
cipates an early slowing down common agricultural policy, 
in the growth of the industrial- should be much more dynamic; 


f iomtea out mat an analysis or 
oreign investments in France in 
1971 and 1972 showed that 


nolicv V U 2S? 11 ,. b ® Wa 1971 and 1972 showed that 

dvnamir- fo f 9 irl:n? ii disc-brake factory foreign penetration wa$ Increas- 
nynamic, extension, soon to be opened m | no ^ 


BY ANTHONY ROBINSON 


HOME, Sept 13. 


ised economies, which ordinarily and we should benefit from Bouzonville, near Metz, France, 


WEST GERMAN Chancellor remain silent and watch," 
Willy Brandt to-day came under “JJ- _ . . ... . 

fire from the Pa ^ a “ en “^ 

opposition and author Herr debate after the suhue 
G uenter Grass' over his stand on recess, sought to answer thl 
Soviet treatment of dissident criticisms by saying there ym 
intellectuals. difference - between treadi 

The opposition's Parliamentary softly and using “ methods wH 
leader. Dr. Kart Carstens, work in a quiet way." 
diallenged Herr Brandt's asser- As he did yesterday, Hi 
tion at a Press conference Brandt quoted approvingly 1 
yesterday that attempts to argument put forward by t 


. , , — , ,. m ® . _ . . , A FUNDAMENTAL reappraisal now been earmarked for specific influence interaal developments U.S. Secretary of State-elect, 1 

could be expected to hit Ireland's increased foreign investment, which expects to start deliveries Sectors where foreign capital f th n n ®o ntmont’a oroierts and Sic Donat Cattin to other countries amounted to a Henry Kissinger— that trying 

export performance, while at the probably in conjunction with to Opel in October. | is particularly predominant are J ! ._^T7 uovenimems ^ as Jc nnw anT , ntl “;^ ri that hp iK violation of the principle of non- change the inner structure 

arotuae to tne industrial ana seeidcE a further Lire! 000 000 m interference. * other countries was a confc 

social development of the sorely *52* * *52 !r 0 SSf?; ^ diction of the non-interferai 


Coining 16 September! 
Tammy.The only DC10 from 
London to Miami. 


, , , • MMUa “ llu seekine a further LirelOObodOm interference. •• other countries was a conb 

social development of the sorely £%*£*£* 'pSjStJTS . D r. Caratens said it could not non-taterfena 

tned southern development are a on a priority basis pins be considered interference, if Pnncipte. 

areas of Italy has been outlined further heavy future sums. one criticised the violation of ,”he Chancellor, who n 

by the Minister for the He warnefl that Italy should human rights In other countries. ®?i d t ^ t ^ ' 

Mezzogiorno, Sig. Carlo Donat £ ot P fac « _ to ° rau .J hope on it had long been accepted that }J? s t^ 

Cattin. European Community aid as it -human rights take priority over “f®*? 


A combination of factor, snob 5MPELH2JM HI » SUte's rifibt. Of »vcreignty. 


aj^sn&S^SSSi SSMfflaS - .;«*=>• «... » « MTSBr “ ? 


are M known to the Sort 
leadership,” also joined D 
Kissinger in deploring M the vi 


the spread of neo-Fascism, seeto- io ^ £r Snt orS vvcenlQi mention Herr Brwldt by Soviet Unioti 

inf* riisenntfant anrl mn <ioc P* r ® e ? L or per - Cent. OX . t Itc .T_ 


Starting 16 September, Tammy 
will be the first and only wide-bodied 
Douglas DC-10 from London to 
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Fly Tammy or one of her 
sister DC-lOs from London nonstop 
. to Miami. If you’re planning to leave 
before 16 September, we have daily 
747s from London to Miami right now. 

From Miami we have same- 
airline connections nonstop to New 
Orleans, Houston and all of Florida. 
We also have great connections to all 
the Sunshine States of America. For 
reservations, call your travel agent. 

Or National Airlines at 01-629 8272. 


tog discontent and moves taking ^ overall needs. The . d< S fat a 5 0ut its But his remarks were thong 

place on a European Community nsult ^ ^^ 0 ^ southern fended ***«• Hmt Gras s-a unlikely to placate critics anw 
ItaiDi 5 et ? Common Market investment policy up to now has S!? se ^ 13003 of the Christian Democrat opptt 

regional development policy off been to create the sd-called Ghancellor— ■ -wrote that detente tion and Social Democrat fl 
the ground have all contributed « cathedral in the desert ” * e Soviet Union should not porters like Herr Grass who ft 
to this new look But the dis- projecta whlcbt rather than b * ve x ° “ ea ? PU^yf°oting " that Herr Brandt has not m 
appointing results obtuned so new jobs in peripheral where its treatment of dissidents sufficient use of his stature 

fa L fro™ toe hunxireds of activities have • contributed to wafi concerned. Chancellor and Nobel PW 

p l ua J* distort even further the “Even if we can hardly help prizewinner to support Savi 

„ “fj® JSfiSf L, economic balance of extensive the embattled writers and Intellectuals now under pressto 
2S2EJS*; - t L P° utwa l and areas around them. scientists directly, we cannot Just Reuter 


economic necessity. 

What most concerns Sig. Donat 
Cattin is to achieve a funda- 
mental change to the type of 
investment which qualifies for 
Government aid. .Up to nqw, he 
pointed out, investment has 
tended to he concentrated in 


Seven States sign Baltic fish pact 


Government aid. .Up to new, he GDANSK, Sept 13-. 

JESS 1 f„ 0U L SSSJSL REPRESENTATIVES of all establishment of a Baltic com- the area was in 1925 and 

seven nations bordering on the mission which will recommend volved control of contralto 

SES? J22S?,nS2SSL ^ BjUt3c Sea concluded a tone-day norms for catches, define per- goods. 

If* diplomatic conference to-day by missible fishing equipment and Previous attempts m the p< 

* C1 *to n * n ® wm®“ snow signing a convention designed to take other steps to maintain fish war period to assemble a Bal 

that each new job cmeatea m the p ro tect fish resources to the 1 species and levels in the northern conference like the one' C 

S25JS t .aSf Baltic European sea. week failed over the question 

investment the state alone of j t WRS tbe first such agree- More than 700.000 tons of fish East Germany. Western coantor 
oetween Laresom.-90m. per head, merit: reached by the three are caught in toe Baltic every which did not extend diploma 
As recently as 1971, the Communist and four non- year by fishermen from the recognition to the East Bet 
Italian Government set aside Communist countries, and io the seven nations — Poland, the Soviet Government refused to uegotL - 
Lire7,500.000m. for southern words of one delegate, It was Union. Finland. Sweden, Den- with the East Germans, wJ| 
development projects, including signed “ to toe spirit of toe new mark and East and West the other Communist t 1 
Lire3,200.00Qm. for industrial detente in Europe.” Germany. tlcipants refused to talk withi;!:p 

projects. All these sums have The convention provides for Tbe last agreement involving East Berlin. UPI . 
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Her name is 
Timmy. 


She’s the newest, most 
luxurious plane in the sky 

She’ll make you feel as com- 
fortable in the air as you are in your 
own living room. 

On board there are twin- 
aisles and two-a breast searing, so 
you’re never more than one seat from, 
an aisle. 

Tammy also has picture 
windows 1/3 larger than any other 
plane, in-flight movies* and stereo 
entertainment. One thing Tammy 
doesn’t have is a lot of noise. 
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That's because her engines, TV 

though more powerful, are quieter. lill Xol 
And also because her kitchen is down- ThTI*t mo 
stairs, which means the clutter and ly lUC 

clatter that goes with a kitchen is r "^Toi 

downstairs as well. . -T Ij 

National Airlines, 81 Piccadilly, London W.l 
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EUROPEAN NEWS 


97j German car makers told 
mi„ tt to toe economic line 


SUNDAY’S ELECTION IN SWEDEN 


A closely fought race 


BY ANDREW HARGRAVE 


FRANKFURT, Sept 13. 


BY JOHN WALKER, STOCKHOLM CORRESPONDENT 


l. HANS FRID ERICHS, 
. deral Economics Minister, 
day challenged the West Ger- 
m motor industry to look more 
> -rply at its social obligations, 
rlicularly in terms of the 
intry's general economic 
licy. but also regarding its 
ngy policy and air pollution. 
Jpeniog the Frankfurt Motor 
'aw {the first in West Germany 
four years) with what turned 
to be a tough and highly 
ical speech. Dr. Friderichs 
' irectiy referred to the recent 
' settlements to end strikes 
Ford and Opel {Volkswagen 
) paid up to avert a strike). 

- Both sides of industry, in- 
ding the motor industry, 
uld recognise that without 


economic stability, there can be 
no real growth and full employ- 
ment." he said. “Whoever hep 
lieves in an early relaxation of 
our restrictive measures is 
wrong." 

Dr. Friderichs warned against 
the complacent belief that West 
Germany's trade competitors 
would always have higher infla- 
tion rates. “The success of our 
stability programme is more 
necessary than ever ” and be 
added with a clear reference to 
his hosts, “the motor industry, 
just because of its influence on 
prices— as important to-day as 
bread was in bygone days — has 
a special responsibility in taking 
the economic policies of the 
Government and the Bundesbank 
to heart" 


The Minister, just back from 
Tokyo where he represented 
West Germany at the GATT 
talks, forecast some results 
within the next two years pro- 
vided there was what he called 
a sensible reform of the world 
monetary system. The achieve- 
ment so far was that “ con- 
frontation between the U.S. and 
Europe ” had been avoided. , 
His overriding impression of, 
the first phase of the talks was 
that both the period of stagna 
tlon and confrontation was over, 
through a readiness to continue 
negotiating, and that there was 
now common ground for the 
start of a new GATT round of 
talks' for a multilateral reduc- 
tion of Customs and trade 
barriers. 


ON SUNDAY Sweden goes to 
the polls as the three-year 
parliamentary term comes to an 
end at the turn of the year. All 
the signs are that the election 
battle will be one of the most 
closely fought here for some 
three or four decades. 

The 5.9m. voters will elect the 
350 -members of the unicameral 
Parliament and local elections 
will take place on the same day. 
At present the composition of 
Parliament is as follows: 163 
Social Democratic seats, and 17 
for the Communists, while the 
Opposition comprises 41 Con- 
servative seats, the Liberals 58 
seats and 71 seats for the Centre 
Party. 


broad mass of voters are taking As far as inflation is concerned 
the election much more to heart the Government can claim that It 
than before. Tn spite of a sense has only gone up by about 6.5 per 
of non-involvement in issues the cent, in the past 12 months, a 
general level of turnout is usually much lower rate than most 


rennan paper workers get 12.5% 


Feeling of 
apathy 


tY MALCOLM RUTHERFORD 


BONN, Sept. 13. 


I ’’I' m 


'5 LEVEL of wage settle- 
Is in West Germany is con- 
• ing to rise. In one' of the 
few straight pay negotiations 
ecent weeks, workers in the 
' ;r industry in the 
ieldorf area have won an in- 
se of 12.5 per cent, 
its compares with the 85 
. cent norm established when 
bulk of the country’s 1973 
: contracts were agreed at 
beginning of the year. Since 
the printers have broken 
igh the 10 per cent, barrier 
' even the miners have come 
to it with an award of 9.6 
:enL 

e settlement in the paper 
rtry is believed to be the 
?st so far, and all the more 
ing because in recent years 
ndustry has not been strong 
jrofits. Although it affects 


only a small number of workers, 
its size is probably another sign 
of the very high demands which 
will be made by other sectors 
when bargaining on 1974 wage 
contracts begins later this year. 

In the crucial engineering 
industry, which saw a series of 
wild cat strikes last month, 
skirmishing over when and how 
the new negotiations should 
begin is stQl continuing. The 
public service sector, however, 
where contracts also expire at 
the end of the year, has mean- 
while settled for a rise in fringe 
benefits. 

After a day of negotiations, 
the Public Services and 
Transport Workers. Union to-day 
won its demand for a guaranteed 
bonus equivalent to one month's 
pay. Hitherto, bomises had gone 
up to only two-thirds of a 
month's pay. The new agreement j 


will apply immediately to about 
2m. workers. 

A similar agreement has been 
reached affecting nearly 500,000 
workers in the separate postal 
and railway workers unions. It 
is hoped that the settlements will 
take some of the heat ont of a 
situation which this week led to 
unofficial strikes by garbage men 
and street cleaners in a number 
of cities. 


The ruling Social Democrats 
have been in power for more 
than 40 years and this has given 
rise to a general feeling of 
apathy among the voters, MPs, 
the Government and the parlia- 
mentary parties. Political debate 
on major Issues has lacked the 
fire and brimstone element that 
characterises some other 
Western European countries. 
The Swedish opposition parties 
have failed lamentably to do just 
what their title suggests — 
oppose. 

At the eleventh hour, however, 
there are tangible signs that the 



Mr. Olof Palme 


very high at Swedish elections 
and this time may well beat the 
79 per cent, figure reached at the 
last general election in 1970. The 
main political issues are: taxes, 
unemployment, social welfare, 
the environment and Inflation. 


Western European countries. But, 
in the field of taxation. Finance 
Ministry officials readily agree 
that income tax is at its highest 
tolerable level and observers 
here think that the growing 
number of people in the pro- 


fessions — doctors, dentists and so 
on— who are being prosecuted for 
tax evasion gives only a small 
view of what is in reality a much 
broader picture. 

The Government with their 
policy of “greater equality” have 
proposed tax concessions aimed 
at the lower income groups who 
include a number of floating 
voters. The present Socialist 
group consists of the ruling 
Social Democrats wbo in 1970 
got 45.3 per cent of the votes 
and the small Communist Party 
polled 4.S per cent The Com- 
munists hold no cabinet posts but 
support the Social Democrats on 
critical votes in parliament 
The opposition camp is domi- 
nated by the Centre Party, which 
in the past two years bas grown 
bigger than the combined 
strength of the other two parties 
in the block, the Liberals and 
Conservatives. The Centre Party 
has in all the polls in the past 
two years showed itself ahead by 
6 to 9 per cent, over its 19.9 per 
cent, showing in the 1970 general 
election. Meanwhile, the Com- 
munists have polled a clear 4 per 
cent in all the SIFO public 
opinion polls but one since 1970. 
This is the minimum required for 
representation in parliament 
The polls show gains for the 
Centre Party and the moderates 
and losses for the Social Demo- 
crats and Liberals. If these 
trends continue, says SIFO, the 
Social Democratic government 
will fall. Theoretically, a new 


Government majority could he 
formed by a coalition of the two 
losers, the Social Democrats and 
the Liberals which would make 
the Swedish Government similar 
to that in West Germany. How- 
ever, it is fairly certain that the 
three opposition parties would 
form a coalition and this has 
been their stated policy for some 
time. 


Splinter 


groups : 

There is also the. possibility 
that now that there are two 
splinter groups in the Com- 
munist camp — apart from the 
Communist Party itself — there 
is some doubt about being ex- 
pressed as whether they will 
manage to obtain their four per 
cent, of votes to qualify -for 
parliamentary representation.- Ir 
this case, and providing that tfc< 
Social Democrats retain thei 
41 per cent or a little abqvi 
the three opposition paftic 
would have an overall majority 

It must be remembered thr 
in the 1970 election the Socic 
Democrats were well down i 
the polls, while the oppositio* 
parties looked all set to ' win 
But the polls were wrong ^nr 
the Government managed tq staj 
in power with the aid of the 
Communists. This pattern 
could well be repeated on 
Sunday. 


l‘\l Oil, 


m( j LT \ldgmm decides to buy 
ranco-German jet 


BRUSSELS. Sept. 13. 


HUM WILL buy the Franco- 
an “Alpha jet." a two-seat 
ainer aircraft, to reequip 
r Force, Defence Minister 
Vanden Boeynants said 
o-day. 

Government's Ministerial 
ittec for the co-ordination 
nomics and social policy— 
iner economic Cabinet— 
the aircraft in preference 
Swedish competitor which 
so under consideration. 

' ;ault-Breguet of France and 
•r of Germany have been 
developing the aircraft; 
rst deliveries of production 
• t to start in late 1975. 

• i aircraft will cost about 

• " 111 . {about £690,000) and 
-• overrun ent is expected to 

• 33 to replace its present 

s. 

■ nned sources said the air- 
chosen by thr Government 
essentially be used for 
g Belgian pilots, but it is 
. ipable of modifications to 
into a fighter, 
ough the Swedish Saab 
itive would have been 
r to buy, the need to con- 
2ommon Market reactions 
rially after the recent 
n by Belgium’s Sabena 
s to re-equip its fleet with 
737s rather than a 
rival (the Dassault 
4 * J, dire”) — tipped the balance 
I |S| I liur of the Alpha jet. the 

choice marked “ the 
. . luce which the Govern- 
atiaches to European 
atioxi, especially in the 
: industry," the Defence 
r said. 

;o reflected the fact that 
■anco-German makers of 


the Alpha jet had offered con- 
siderable financial incentives to 
choose their aircraft, the Minis- 
ter added. 

Reuter 


Go-Between 


Call-up for 
Swiss women 
under study 








8y> John Wfdcs 

ZURICH, Sept. 13. 
THE SWISS Government is to 
set up a working party of 
experts to consider introduc- 
tion of a system of non-military 
national service for women. 

The working party will have 
to consider the feasibility of 
suck a system and whether it 
should be compulsory— as 
urged by two Parliamentary 
motions to come before the 
National Council in tbe com- 
ing session— or voluntary. It 
will also study whether all 
women, or only all Swiss 
women, or only young Swiss 
women, should be affected by 
the scheme. One of the three 
motions, that of price surveil- 
lance commission president 
Leo Schnecmann, recommends 
a voluntary system, m which 
women of all ages— including 
old-age pensioners— could lake 
part. 

The Idea of a civilian call-up 
for women has long been a 
subject of discussion in 
Switzerland. It has become 
more popular— at least with 
many men— since Introduction 
of federal suffrage for women. 
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efficiency’ causing big 
viet paper shortages 




MOSCOW, Sept. 13. 


)VIET UNION, which has equipment on its own. It sug- 
f the world’s most exten- gested buying licences from 
mber resources— has a foreign firms for she production 
paper shortage. of equipment already used 

problem is due to in- 
y all down the line, from wi 
industry to paper trans- 






id storage, according to 
jkly Literary Gazette. 

>1 survey of the problem, 
jspaper told of: paper put 
■ a y cars from which coal 
st been unloaded, then 
red to trucks -that had 
bricks and sand: paper 
in " dilapidated wooden 


New Black Sea 
port to handle 
U.S. chemicals 


in “dilapidated wooden " MOSCOW. Sept. 13. 

)f the style of 1914 ” with t he SOVIET UNION is to build 
iring through leaky roofs, a new deep-water port <on the 
’ d in open air. and large Black Sea to fulfill chemical *- 
oils for printing presses product contracts with Occidental 
> roughly off the backs of Petroleum of the U.S.. Tass 
dropped and damaged on reported to-day. 

. jment. It quoted the project’s chief 

iiy Gazette said experts engineer as saying that the first 
' 1 ■ ; that 7(Uu, cubic metres facilities should be in operation 
; pulp for making paper by 1976. Automation would make 
■ -t each year due to in- manual labour unnecessary at 
methods used in lumber the port, which would have a 
id in transport. It said depth of 14 yards and be situated 
wn. tons of paper ore lost about 16 miles north-east of 
improper processing and Odessa, 
and 2-5ra. .tons of timber Dr. Armand Hammer, head of 
hich can be used in the Occidental Petroleum, signed a 
-turc of fertilisers, are 20-year. $8,000 m. deal with the 
Mr mills. Soviet Union in April described 

ry Gazette's criticism fol- by Tass as providing for tbe 
:om plaints in the Com- delivery of American super- 
PaTty newspaper, Pravda, phosphates to the Soviet Union 
c that the timber indus* in ' return for Soviet chemical 
iling to meet production products. U also provided for 
jc to poor management supply of equipment and modern 
k of modern equipment ships, construction of an 
;hinery. ammonia and urea-producing 

newspaper said some plant at Kuibyehev, on the 
believe the Soviet Union Volga, and laying of a pipeline • 
ckward in transport and for transportation of liquid 
operations that it should ammonia, 
ny attempt to develop Reuter 


The new 'A’ Series Light Truck Range 
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ERSE AS NEWS 


OPEC TALKS IN VIENNA 


Rewriting the rule books 


Western Deep police were 3 
told to shoot at legs 




BY RICHARD JOHNS, MIDDLE EAST CORRESPONDENT 


A FORTNIGHT ago Sheikh 
Ahmed Zaki Yaraani. the Saudi 
Arabian Minister of OU, said in 
an interview; “The Tehran 
agreement is dead or dying, and 
is in need of extensive revision.” 
The oil companies and the con- 
sumers are facing yet another 
demand— in what must seem to 
the casual observer like a never- 
ending cycle — which is bound to 
lead to higher prices for petro- 
leum products. 

The proposals of the produc- 
ing States which account for 
some 90 per cent, of the world’s 
exports will be crystallised at the 
extraordinary conference of the 
Organisation of Petroleum Ex- 
porting Countries which meets at 
Vienna this werf--end and pre- 
sented to the industry before the 
end of the month. 

Sheikh Yamani’s resounding 
confidence is almost certain to be 
justified: with the balance of 
power in oil politics now titled 
decisively in the favour of the 
oil producing States, the oil 
industry will have little choice 
but to agree to higher taxes even 
though the revenue agreement 
referred to by the Saudi Minister 
has only run half its course. And, 
quite apart from bargaining 
strength and the sanctity or 
otherwise of the document por- 
tentiously signed in February, 
1971. after several cliff-hanging 
weeks of negotiation, the com- 
panies will find it difficult to 
argue against an increase. Pres- 
sures of demand and the level of 
- market prices have already given 
the prices pact an out-dated 
look. 


Immediately, the five-year 
revenue agreement signed at 
Tehran gave the producing States 
of the Gulf an average increase in 
revenue of about one-third for 
each barrel of crude and 
promised a rise of about 60 per 
cent, by 1975. Subsequently even 
greater benefits were conceded to 
the producers of oil shipped from 
the Mediterranean terminals. In 
retrospect, the negotiations can 
he seen as having revolutionised 

the relationship between host 
Governments and concessionaires. 

The oil industry emerged from 
the talks having given more 
ground than it could have dreamt 
of even in its wilder nightmares. 
But at least it felt able to console 
itself with the thought that it 
had obtained a solemn and bind- 
ing contract guaranteeing price 
stability until the end of 1976. 

That thinking now appears 
rather pathetically wishful. In 
fact, the pact has already been 
modified as far as tax revenue 
paid to the producing states is 
concerned. The price revision in 
Geneva early in 1971 to take 
account of the first devaluation of 
the dollar could justifiably be 
presented as a supplementary to 
the pact and was only equitable — 
indeed, it is surprising that this 
particular contingency was not 
foreseen in the Tehran negotia- 
tions. The improvement of the 
terms provided by the adjust- 
ment of the index this year, 
again, did not require any 
alteration of the settlement itself. 
But the participation arrange- 
ment negotiated with the 


Gulf states— which has been 
implemented in Saudi Arabia, 
Abu Dhabi and Qatar— did 
involve an appreciable rise in 
terms of government receipts 
amounting to some 11 cents a 
barrel average over total pro- 
duction. 

As it Is. Kuwait is seeking an 
immediate SI per cent which, if 
granted, would have to be passed 
on to the other producers while 
Iraq (where the southern fields 
are affected) is standing by to 

L. Daniel reports from Jeru- 
salem that Israel’s Premier 
Golda Meir expressed her 
belief that the U.S. M wDl not 
sell out” Israel for oil 
because of pressure by the 
Arab States. In an interview 
with NBC she said, however, 
that If the TU5. and other 
countries should alter their 
approach towards Israel this 
co old affect the country’s 
vey existence.' . 

see what is the outcome of the 
talks in the neighbouring State. 
Comparable, if not greater bene- 
fits, have been gained by Iran 
in its arrangement with members 
of the old 'Western consortium of 
operating companies. Neverthe- 
less. participation could still be 
presented as something addi- 
tional to, or parallel with, the 
five-year revenue settlement. 

The latest demand for a full- 
scale revision is something 
different. For their part, the 
companies are bound to make 
some reference, however feebly. 


to its contractual and binding 
nature. But the -lesson of the 
past two years is that in oil 
politics no agreement Is sacro- 
sanct 

Over the past three months 
OPEC views on the need for a 
substantive revision of the 
Tehran revenue settlement have, 
hardened. As recently as June, 
when Ministers of the member 
States met in Vienna to breach 
the question the most exp) ic tty 
stated demand that emerged 
from behind the closed doors of 
the conference was for increase 
in the 2.5 per cent, escalation 
factor built into the agreement 
to take account' of inflation. . 

The cost of imports from the 
industrialised countries who are 
the main customers for OPEC 
oil has been an increasing pre- 
occupation with the producing 
States. It is ironic now to recall 
that at one point during the 
negotiations in Tehran the com- 
panies proposed that the level of 
posted — or tax reference — prices 
should be adjusted according to 
an index based on the cost of 
OPEC countries' purchases from 
abroad. ■ It was rejected— 
seemingly because the OPEC 
countries could not contemplate 
a factor in the price formula; that 
might go downwards rather than 
upwards. The pace of world infla- 
tion has now made nonsense of 
that particular fear. 

Nevertheless, Increasing con- 
cern about the erosion of a pur- 
chasing power derived from a 
wasting asset in Itself was 
enough to lead to the demand 


for revising the settlement. 

That 24 per cent inflation 
factor was only notional and just 
one part of a package. More 
fundamental— and less resistible 
perhaps in terms of the harsh 
law of supply and demand which 
the oil companies respect— is the 
call for renegotiation on the 
grounds that realised prices have 
been rising to a point above 
posted prices. This was forcibly 
brought home to the producing 
states by their own sales of the 
crude oil made available to them 
as a result of participation. 

At a time of strong demand 
competition has been strong. 
This spring Saudi Arabia was the 
first to enter into agreements 
for the disposal of such crude 
oil in large volumes with sales 
to more than 20 Japanese, 
American, European and other 
companies at prices very close 
to the tax reference. Indeed, 
it is believed that Petromin, the 
State agency concerned, may 
have , received offers for some 
of the crude oil at levels above 
the posted price bat at that point 
was reluctant to upset the struc- 
ture provided by the Tehran 
settlement Since then, however, 
it has become clear that other 
States have entered into con- 
tracts giving per barrel receipts 
in excess of the tax revenue 
which they receive from the 
companies for the 75 per cent 
of production which, currently, 
is not covered by participation. 
For instance, Qatar achieved 
$3.05 a barrel for 36 degree off- 
shore crude oil compared with 
a posted price of $2,923. 


BY GRAHAM HATTON 

ALL REMAINED quiet to-day at 
the Western Deep Level mine 
near Carltonville following Tues- 
day night's wage riots in which 
police shot dead 11 miners and 
wounded at least 16 and another 
was also killed. Sources dis- 
closed that eight of the injured 
were seriously wounded; six 
were shot in the stomach, one 
suffered hack and neck wounds 
and one was struck in the knee. 
Eye-witnesses claimed the 
Injured men were drunk. 

On the Johannesburg Stock 
Exchange share prices firmed, 
recovering part of yesterday’s 
loses. Gains were recorded in all 
section. 

In a report to-day, the officer 
In charge of the Western Deep 
police action. Col. Loots, said 
his men were encircled by 
rioters and had to shoot their 
way out He added; 44 It was my 
little group of men against a 
couple of hundred rioters, while 
there were about 7,000 -other 
Africans in the compound." 

He said his men received an 
order to shoot at legs of the 
rioters to injure them and pre- 
vent them from advancing. 

The workers were shot at 
twice during the night and 
approximately 200 bullets were 
used. He stressed that the 
police had first used teargaa and 
batons unsuccessfully because 
of the layout of the compound. 
The order to shoot was given 
when * it appeared that the 
workers were surrounding the 
administrative block. The 
workers’ aim was to destroy 
this bnilding. Col. Loots claimed- 


Queried' about South African 
riot control methods, the Com- 
missioner-designate of police LL 
Gen. Croue, confirmed this 
afternoon that the police 
possessed neither rubber 
bullets nor special shields to 
fend off attackers. 

The chairman of the mine, 
Mr. John Shilling, admitted 


JOHANNESBURG. SepL 13 . 

that his company “may have 
made a mistake" in its wag* 
structuring. He said a reassess 
meat would be made and tin 
mine would examine its whole 
approach to communications ant 
human relations. Managemeir 
was in the second phase of jo) 
restructuring and a report esc 
earning this was on his desk. 


Mounting anger about 
Indian economy 
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Ford *A’ Series from the factory 
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Ford *A’ Series from the bodybuilders 
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The Go-Between ‘A* Series You’ve needed a truck 
this size, with car-like ride and handling. For too long 
there’s been a gap in the market in the 3-5 to 5-5-ton GVW 
range. Ford has filled the gap. Not with a one-off special, 
but with a complete Light Truck Range. Designed, on truck 
principles. Built on truck principles. To do a truck’s job. 
Without an HGV licence (except for the 6-5-ton GCWArric). 

Off-the-peg There’s an ‘A’ Series Integral Van, a Float, 
a Tipper, and an Artie tr actor. Plus a Chassis Cab, 

Chassis Windshield and Chavis Cowl. With a choice of four 
engines, four wheelbases, a 4-spccd gearbox with synchromesh 
on die top three, or optional 4-spced or 5-speed all- 
synchromesh gearboxes. And the ‘A’ Series Integral Van 


(what a big se Her that’s going to be!) has lots of body and 
door variations. All off-the-peg. 

Tough and Powerful It isn't tough to sit in. Or get in. 
And the walk-through cab is super-specified for driver 
comfort. It isn’t tough to get at the power plant either. 
Engine maintenance is quick and easy and cheap. But the 
chassis is tough. And the axles. And everything else. 

The 4- or 6-cylinder petrol and 4-cylinder diesel engines 
have been Ford-proved by you and your drivers already. 
The new 6-cylinder diesel power plant has been designed on 
proven principles. Every petrol engine is fitted with 
a governor, and all diesels are smoke- and power-tested 
before leaving the factory. There’s bags of power working 


for you whether you want to go between Leeds and Liverpool 
or between Soho and Sl Pancras. 

Special Options The sky’s the limit and you’re the boss. 
The brochure (see coupon on opposite page) will tell you 
what’s already available, in terms of me-chanirai and cab 
custom specials. But you can have whatever body you want. 
Either through the Ford S VO Department or your own body- 
builder. Specially high van ? Pick-up or Breakdown ? 

You can have an ‘A’ Series anything, even up to a 7-ran GTW 
drawbar unit. Shut by seeing your Ford Truck Specialist 
Dealer. He is your personal go-between. . 


There’ll be more of them, because there’s more to them. 



BY K. K. SHARMA 

MOUNTING ANGER against 
Mrs. Indira Gandhi, the Indian 
Prime Minister, for her failure 
to tackle the current economic 
troubles is expected to reach a 
climax during the weekend when 
the annual session of the ruling 
Congress Party is held here. 

Criticism from within the 
Party itself has been increasing 
in recent weeks. It is partly in 
an attempt to scotch this that 
Mr. S. J>. Sharma, President of 
Mrs. Gandhi’s Party, has sus- 
pended the former External 
Affairs Minister, Mr. Dinesh 
Singh. 

Mr. Singh has been openly 
criticising Mrs. Gandhi and the 
Party both in Parliament and 
through his own journal, and he 
has been supported by other 
senior members of Congress who 
also face similar disciplinary 
action. 

Tn the case of Mr. Singh his 
open criticism is partly because 
be wants to settle old scores with 
Mrs. Gandhi, who dropped him 
from her Cabinet. 

The economic crisis in the 
country has given him a handle 
for his attack on the Premier. 
But apart from the personal 
issue there is no doubt Mrs. 
Gandhi has been unable to cope 
with the economic crisis arising 
out of two years of drought, with 


NEW DELHI, Sept; 13 

falling agricultural and infa 
trial production. 

When the Congress Par 
meets for its annual session &e 
week-end one of the mattem th 
is certain to be raised brti 
failure of the Government's ial 
over of wholesale trade in whe 
last winter, which has result 
in severe shortages in all pal 
of the country and has forced t 
Government to impart grain 
high cost - 

It is the failure of this poli 
that has led to second ttaoug 
on the takeover of wholes 
trade in rice when the summ 
crop is harvested this autun 
since adequate preparations hi 
not been made. 

However. Mrs. Gandt 

dilemma is that she has co 
mitted Congress to the takeol 
of wholesale trade in all etk 
and must find a way out Sn 
this is not going to be ea 
observers believe she is tryj 
to deflect attention ft 

economic issues by pointing 
accusing finger at those vi 
create indiscipline in her Pa 
by criticising Congress and v 
Government 

However, even though furt) 
disciplinary action Is expee 
against other members of ■ 
Congress Party, it is unlikely 
blunt the force of attack on V 
Gandhi. 


Pompidou meets Chou fo: 
three hours of talks 



PRESIDENT George Pompidou 
of France conferred with Chinese 
Premier Chou en-Lai to-day, 
discussing “ great world prob- 
lems” in a three-hour session. 

A French spokesman reported 
that the discussions, on the third 
day of M. Pompidou's State visit 
to China covered South East Asia. 
East-West relations and the Com- 
mon Market. 

The French leaders has now 
held six hours of talks with 
Chinese leaders, including a two- 
hour meeting with Chairman 
Mao tse-Tung yesterday in Mao’s 
closely guarded residence in the 
western part of the Forbidden 
City. But so far few concrete 
details of the talks have been 
disclosed. 

M. Pompidou, the first Western 
European leader to visit 
Communist China and therefore 
inevitably regarded by the 
Chinese as a spokesman for his 
European allies, arrived at 
Peking's Great Hall of the People 
after a morning spent sightseeing 
at one of the Chinese capital's 
most picturesque parks, the 
Temple of Heaven. 

During the first few minutes 
of the talks, which were recorded 
by French journalists allowed 


PEKING. SepL 13 

into the conference room. 1 
two leaders exchanged genen 
ties on the subject of Europe. 

According to a pooled ti 
recording the French leader a 
that this week's Common Mar! 
conference in Copenhagen k 
underlined the identity of vie 
in Europe but there were s 
some differences — which he 1 
not specify. 

Chou replied that different 
were bound to recur but tin 
was a " tendency towards unit 
Chou also recalled statements 
himself made IS years ago 
the Bandung non-aligned c 
ference when he said it ' 
necessary to bury minor dr 
gences of views In the inter* 
of wider unity. 

There was no mention of ot 
issues during the opening : 
minutes released to the Pt 
and the French Press spokesn 
declined to give any more det 
after the session ended. 

However, talks between 
two leaders continued to-ni 
at a private dinner given 
President Pompidou for Pres 
Chon alone at the beautiful $1 
guest house where M. Pompii 
is staying. 

Reuter 


Coalition protocol brim 
peace to Laos 


PREMIER Souvanna Phoumas* 
neutralist Government and the 
Coramunist-ied Pathet Lao 
initialled a peace protocol yester- 
day to establish a coalition Gov- 
ernment and end more than a 
decade of war in Laos. 

The agreement is to be signed 
formally to-morrow, a date 
picked by Souvanna after coo- 
sultat.ons with -his astrologer, 
Government sources said. 

The new Government will be 
presented to King Ssvang 
Vatthana for royal appointment 
under the Laotian constitution. 

The agreement provides for 
withdrawal of all foreign troops, 
including- some 200 American 
mili tary advisers and Thai mer- 
cenaries, w.tbin BO days. 

There will be 12 Ministers in 
tbe coalition governmenL Sou- 
v anna’s side will hold tbe 
Ministries of Defence, Interior. 
Education, Finance and Public 
Health. The Pathet Lao will 
appoint the Ministers of Foreign 
Affairs, Economy and Planning 
Development, Public Works, 
Information and Culture. So- 
called “ non-political ” figures 
will be appointed Ministers of 
Justice 4 and Telecommunications. 

Souvanna's half-brother. Prince 
Souphanouvong. is nominal 
head of the Pathet Lao and pre- 
sumably would be the First 
Deputy Premier under Souvanna, 

N/me Sananikone. chief 
government negotiator in tbe 
seven months of talks leading to 
tbe agreement, said that the 
Pathet Lao compromised on the 
most important points. 

Sources close lo tbe negotia- 
tions said the Pathet Lao 
dropped its demands for co- 
administration and joint security 
police for the administrative 
capital of Vientiane and the 
royal capital of Luang Prabang, 
200 miles north of Vientiane, 
The government will handle 
these matters alone, the sources 
said. 

The Pathet Lao also dropped 
its demand that all troops be 
puUed- out of Vientiane and 
Luang Prabang “immediately,” 
according to the sources. The 
protocol is now worded that the 
pull-out will be carried out “ as 
soon as possible," the sources 
said- 


VIENTIANE, SepL 1 
The sources also said t - 
under the compromise, 27 41 
spots" or contested 
would be inspected later 
joint military committee. 

Prisoners of war also will 
exchanged in the next 60 d 
Phnom Penh shook 1 -• 
distant shell explosions 
night and this morning 1 
brought fighting within se . 
miles of the Cambodian cap! 

At the contested provin 
capital of Kompong Cham, 
miles north-east of Pht 
Penh, government troops v' 
mopping up Communist i ■ 
trators. military sources sail 
In a sign of confidence 1 
Kompong Cham will stand i " . 
the government scheduled 
helicopter visit this morning 
two dozen foreign newsmen. 

Closer to Pbaom Penh, c 
rounist shells hit in and to 
the radio transmitter at K 
boul. a frequent target at 
seven miles south-west 0! 
capital. The High Conun 
said two people were wonxu 
— UPI 

BIGGEROU 
SEARCH IN 
KENYA 

By John Warrali 

NAIROBI, Sept I 
Oil prospecting in Kenys 
being intensified. Permissta 
also being obtained from P* 1 
meat to prospect in the seal 
For some time, oil prosped 
has been going on in Kenya 
far without reward, by Bri 
and American companies. 

But the Minister of Nat? 
Resources. Mr. Omamo. 
Kenyans in Parliament to “* 
spreading rumours that . 
country was swimming in < 

Mr. Omamo also said he was w 
ing a team of geologist* 
western Kenya to prospect 
gold after a United Nations- 1* 
of geologists had recomme® 
intensification of the gold sea 
In that area. • . 

The Kenya search for o» 
minerals is also being Stepp*® 

A geology officer ha* " 
appointed in every prtvw»* 
help local people 
precious stones. - • 
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i c . Shetland talks progress 
on joint oil site venture 


Ml 




BY CHRIS 6AUR, SCOTTISH CORRESPONDENT 


EDINBURGH, Sept 13. 


Contest opens 
for Concrete 
Society award 


lEUMINARY STEPS have Although Scottish Labour MPs or elsewhere by one of the oil 

■en completed in the move have promised to fight in the companies, 

wards launching an unusual Commons for the reinstatement The outcome of these talks will 
int-venture company to develop of these powers, one result of be of interest to companies like 
nd resources on the Shetland the committee's recommendation Sbell-Esso, Mobil and Signal, all 
. lands for projects associated has .been to bring the company of which have oilfields east of the 
th North Sea oilfields. and' Ihe islanders together' to Shetlands. Shell-Esso's develop- 

ing rrnal discussions between -examine their shared objective ment -plans are furthest advanced 
icials of Shetland County of developing the Sullom Voe. on its Brent field. It expects to 
uneil and Onshore Invest- Onshore’s request for outline take oil at first direct by 
.. aits, the Edinburgh-based pro- planning permission for a £100m. tanker, and . subsequently by 
Tty concern, have led to both oil port complex on the inlet has pipeline to a storage and tanker 
rties now feeling that formal already been rejected by the centre in the Shetlands. 

i donations could proceed on council, but the company 
I Mh * possibility of a partnership, evidently feels that a partuer- 
M %beir attention is focused on sbiP with the council should still 

m * Sullom Voe deep-water Inlet, V e Posswe. 

ere Shetland County Council The islanders have made it 
* nts -to concentrate all major plain that in any joint venture 
processing and transhipment they would expect to be . the 
1 ■ ilities which oil companies “ active senior partner," though 
' y need on the islands. they acknowledge that the 

inshore Investments, through minority interest would need the CONCRETE Society award 
• Nordport subsidiary, has safeguards written into any f or innovation instituted in_ 1972 
luh-ed options to purchase agreement. jg again being offered in 1974 for 

iut 40,000 acres, largely on the The council would .probably a new concept in the design or 
lora Voc, as a prelude to Dominate Board representatives const ruc tion of the whole or pwx 
•ring a “package" of oil and invest in the joint company. of 

• 'age and tanker terminal The only parallel for such a ven- aD nroach to 

ilities on lease terms to oil- ture between a public authority 55£ any Itiler feature which 
a developers. and a private company would n> present* a significant advance 

•Jntii recently, the interests of appear to be in sm a tier-scale in concrete construction. 

council and the company town centre and industrial estate ^ condition of entry Is that the 
•e conflicted, since the developments, though here the innovation must have had its first 
■(landers have promoted customer-client relationship is significant application within the 
*ate legislation in the usually more dearly defined. three years preceding the last 
unions, aimed at establishing Legal and financial advice is date of entry for the 1974 award 
. council as a port authority being sought on the concept and (October 31, 1973) and suh- 
■ M compulsory purchasing it is hoped that officials may be missions which* can be inspected 
/era over almost 13,000 acres able to report to the council by in ‘tbe British Isles only will be 
land, mostly on the Suliora. the middle of next month accepted. 

; he council itself wants owner- A number of obstacles have to Nomination forms may be 
> of the land as a means of be cleared first; how far, for obtained from the secretary, 
trolling, industrialisation of instance, a joint company might Award for Innovation; the Con- 
. ' islands. It plans to exercise impinge on the council’s statu- ST 81 ® Society Terminal House, 
* trol by undertaking the tory * planning responsibility; 

.. elopment of shared facilities whether the council would be h??S<Se?3i^^ th 
If. or under joint ventures expected to assume responsibility 1317 y uctODe 
■ l oil companies. for jji the land Onshore has con- 

h'e Shetlanders’ bid for these traded to- buy; what the division 
rial powers received a set- of executive responsibilities 
.. it in July* however, when a would be; and how* the council 
ct committee of four MPs would be expected to react if 
imraended against allowing faced with an. independent appli- 
compulsory purchase powers, cation to develop on the Siillom 


Phillips’ Norway 
plans unchanged 

BY MICHAEL SIMMONS 

PHILLIPS PETROLEUM, ex- with by the negotiating com- 
pects no significant change in mlttees_ already set up. 
its relations with the Norwegian ann° un «fi °°!y last! 

authorities ioUowlng the swing , “ ed the aWta. 
to a Labourdominaled Coalt- ments to finance distribution of 
lion Government in this week's oil and gas from its major 
Norwegian elections. The com- Ekofisk oil field in the Nor- 
pany. it is understood, has al- weglan sector of the North Sea. 
ready negotiated with repre- An agreement on a pipeline 
sentatives of a Government system, taking natural gas to 
under Mr. Trygve Bratteli. the Germany and oil to Teesside, 
former Prime Minister, who is was earlier signed with the Nor- 
expected to resume office. wegian State Oil Compaov. 

Phillips indicated last night In addition to successes in the 
that most of the basic issues had Ekofisk field, Phillips has corn- 
been resolved, many since the pieced highly satisfactory test- 
beginning of the year, with the mg operations in the Eldflsk 
outgoing Government. Most re- field, also m Norwegian waters 
maining issues would be dealt and to the south of Ekofisk, 


BP cuts oil f Strong demand for 


New ferry service from 
Hull to Zeebrugge 

BY JAMES MCDONALD 

NORTH SEA Ferries will begin North Sea Ferries is a member 

a passenger and freight service of the P and O group. 

on alternate days between Hull Each ship to be used on the 

and Zeebmeee nevt Mav when new service can carry 235 pas- 
ana Zeebrugge ne>rt Ma>. when senge „ i and about 70 and 

the company s first ‘•jumho" 45 trailers, 

ferry starts operating between Mr. churcher. director 

Hull and Rotterdam. and general manager of North 

The ferry, Norwave, will be Sea Ferries, said introduction of 
taken from the Rotterdam ser- th® service -was a natural expan- 
vice to open the new one to sion . ° f the successful freight 
„ . - , service opened in November, 

Belgium. Later, when a second 1972 . The romp!1Iiy WO uid offer 

jumbo enters the Hull-Rot- passenger and freight clients 
terdam service, Norwave's sister alternative ports of entry into 
ship. Norwind. will join her.- the Continent, which should be 
offering a daily service each way of value to those living and trad- 
between Hull and Zeebrugge. ing anywhere north of Coventry. 


pollution 
risk by 
tankers 

By Jamas McDonald 

BRITISH PETROLEUM has 
devised a method of washing the 
cargo compartments of crude oil 
tankers with their own cargo, 
while they are discharging. 

This way the risk oT oil pollu- 
tion after tanker washing will be 
much reduced as there is less 
oil on board when cargo dis- 
charge is completed. 

The amount of retained nil is 
usually about 1 per cent of the 
amount carried by the fully- 
loaded tanker. By oil washing 
during discharge, however, it bas 
been found that this percentage 
Is reduced considerably. Amounts 
of less than 300 tons have been 
recorded on. ships which, after 
traditional water washing, 
normally retain about 1.500 tons. 

At present, for safety reasons, 
crude-oil washing is restricted by 
BP to ships in the VLCC (super- 
tanker) class which have suitable 
fixed washing equipment and 
inert gas protection. 


man-made fibres 


BY KEN GOFTON 

HOLIDAYS AND annual main- 
tenance programmes hit fibre 
production in July and August, 
the British Man-Made Fibres 
Federation said yesterday. 

Demand remains strong, how- 
ever. and both 1CI Fibres and 
Courtaulds say that .they could 
sell more than they are able to 

produce. 

August figures are not yet 

available, but output in July 

amounted to 59.5m. kg., made 
up of 24.1m. kg. of filament yarn 
and 35.4m. kg. of staple fibre. 

This is a drop of 7.3 per cent, 
from the high June figure, 
although it represents an in- 


crease of 16.7 per cent, on pro- 
duction levels of July Lost year. 

Output in the first seven 
months uf this year totalled 
429.1m. kg., a rise of 19.6 per 
cent, over that for the same 
period of 1972. 

The biggest improvement has 
been in the production of fila- 
ment. which fell last year. The 
amount of continuous filament' 
yarn produced between January 
and July this year was IS lJSm. 
kg., an increase of nearly a 

quarter. 

Staple fibre production was 
16.5 per cent, up at 247.6ra. .kg. 
in the first seven months of -this 
year. 


Big rise in silver for 
August hallmarking 


AUTUMN FAIR AT 

CLAPHAM 

COMMON 

The first London autumn fair, 
which opens on Claphatn Common 
to-day will include an exhibition 
of ideas and equipment for home 
owners. 

Other attractions at the 1 D-day 
fair will be a parade of 170 vin- 
tage buses and steam traction 
engines. Wild West shows recreat- 
ing famous gun battles and uar 
games with model soldiers fight- 
ing the Battle of Waterloo. 


FINANCIAL TIMES REPORTER 

LARGE QUANTITIES of silver 
were received for hallmarking 
during the usually slack month 
of August, the London Assay 
Office said yesterday. 

Sustained demand for silver 
jewellery 1 and commemorative 
silver meant that both by weight 
and volume tbe quantity of metal 
handled was more Than double 
that of the same month of las' 
year, and more than three times 
the August 1971 figure. 

The total weight of silver leapt 
by 125.1 per cent to 5.768.326 
grams, while tbe number of 
articles levied rose to 173.646. up 
by 105.4 per cent. 

Demand for gold was patchy, 
with some standards up. Total 


weight of all gold tested climbed 
31.9 per cent to 2,264.533 grams. 
With the number of items up by 
43.5 per cent., it can be seen that 
the average gold piece was 
slightly smaller ihan In 1972. 

The weight of both 22- and 14- 
carat gold fell, though this was 
more than cancelled out by an 
increase of 45 per cent in • 18- 
carat. The most popular 
standard, 9-carat, recorded a 
gain of 35.5 per cent, in weight. 

The number of gold items 
received at Goldsmiths’ Hall in 
August from abroad was three 
times that of the same month 
lust year. Although the number 
of articles was just 27,068, the 
gain is seen as having signifi- 
cance for the future. 


.‘Ci 


The Caledonian Trust Company' 
Limited 

’ 

1973 

.. 1972 

..Asset value per share 

91 Kp 

96d 

[Total assets 

£41.490,082 

£4 1 .684.095 

Revenue attributable to ordinary 
| shareholders 

£243,550 

£296,447 

^Srdinary dividend per share 

final 

0.625P gross 
Q.6325P 

0.625p gross 
Q.975p gross 

Capitalisation issue in 

B ordinary shares 

1.23431% 

1.67356% 


Jlr J. A. Luinsden covered the iollawiiuj points m his review posted to 
hurehokiers an 13th September, 1973. 

Results * 

Sross revenue ior the year 'iuci eased from £933,040 .to £1,141,275, 
nit (he revenue before taxation at £448,158 was approximately 
100,000 les; than the previous year. This situation arose from the 
•arrowing of substantial foreign currency loons to permit investment 
verseas without incurring payment of the premium. So that the 
earing of the company would not be materially increased by such 
orrowmgt., your ' difeclors decided to invest nearly equivalent 
mounts of sterling in fixed interest securities, term loans and 
eposits. 

ortfolio 

he percentage of equity investments in the UK decreased from 49.44 
j 41.29. The main incre®es took place in Japan (up from 10.15 to 
5.64) and Asia (up from 3.60id 5.20). The increase in Africa from 
.47 to 3.41 reflects a satisfactory investment in gold shares made in 
ibw of the currency uncertainties. The USA percentage shows only a 
■nail increase in spite of additional investment there. These 
ercentage changes partly reflect movements in slock exchange values 
ut they also represent a sizeable transfer of resources out of the UK 
ito overseas markets. 

•utlook 

he investment outlook throughout the world is very uncertain at the 
■esent time, particularly in the UK. However, the USA economy, 
ith its jarge domestic demand, should be well placed for a period of 
owth as soon as confidence is restored, and we intend to take 
iportunities for n gradual increase in our USA holdings. We still like- 
e long-term ouTlook in Japan, but as our interest there has became 
ry substantial we Ivave taken some of our profits and reduced our 
tal commitment. 

inual General Meeting 


,.'ie Annual General Meeting will. be held on 
-, \| t ’I’iandjy, Bth October, 1973, at 2.45p.m.. at 
1 M' -1 ' 5 West George Street, Glasgow G2 2LD. 



»! 


MANAGED BY MURRAY JOHNSTONE & CO. 


■ The Second Great Northern 
Investment Trust -Limited 


1973 


1972 


\sset value per share 

98p 

111 »p 

*otal assets 

£22,360.837 £23,477,728 

levenue attributable to ordinary 



shareholders 

£168.636 

£182.775 

h-dinary dividend per share interim 
final 

0.75p gross 
a805p 

. 0.75p grass 
T.15p gross 

apitaiisation issue m 


- 

Bordinary shares - 

. 1.36624% 

. 1.71146% 


, . r.i 

V ; 

. - %'• 


. J. A. Lunibden covered the following points in his review posted to 
ire holders on 13th September 1973. 

suits 

ass revenue for the year increased, but the revenue before taxation 
s virtually unchanged. This situation arose from the borrowing of 
islnnlial foreign currency loans to permit investment overseas 
hour incurring payment of the premium. The decrease in asset 
ue per share mainly reflected average market falls during the year of 
iroximotely 1 1 per cant on the London Stock Exchange and of 12 

i cent in the USA. compensated by a rise in the Tokyo index of 40 
ceni. 

< ifolio • 

-£ percentage uf equity investments in the UK decreased from 53.76 
43.77. The main increases took place nt Japan lup from 10.56 to 

- 32} uix.) Asia lup from 2,12 to 4.63}. The increase in Africa from 
1 to 3.15 reflects .» satisfactory investment in geld shares made in 
<v oi the currency uncertain ties.' The USA percentage shows a small 
uction, in spite of additional investment there. These percentage 
nges partly reflect the rise in theTokyo, Hong Kong and Singapore 
ck Exchanges os bgainsl the fall in London and New York, but they - 
i represent a sizeable transfer uf resources out of the UK into 
rseas markets, 
look 

:he UK the immediate outlook appears particularly uncertain and 
are disinclined to odd to our percentage in the UK at present, 
Ough some investment*, could prove to be advantageous in the 
jer term at cuneni prices. We imend to take opportunities for a 
iual increase in our USA holdings. We stili like the long-term- 
-ook in Japan but us our interest there has become very substantial ■ 
love taken some of our profits and reduced our total commitment, 
iual General Meeting 

Annu.il General Meeting will be held on. 
day. 8th October-1973, ut 2.30 p.m. ar 175 West i 
rge Street. Glasgow G2 2LD. 


MANAGED BY MURRAY JOHNSTONE & CO. 



Ford’s Go-Between. 
What it^s got: 


Some of the features of the new 'A’Sevies UghtTruck Range. 



Walk- thro ngh and Walk-back Because the 
engine isn’t mounted between the seats, the new 
‘A’ Scries gives the driver easy go-between from 
cadi side. And, with the Integral Van, it’s just 
as easy to nip bock into the rear compartment. 


Easy Access The ‘A’ Series gives you a three-man 
cab and a ‘running-board’ for easy access. 

Some models give you rcw steps for easier leg-up. 


Quiet Comfort, Precise Controls No truck this 
big has as much car-like comfort. Quier, safe, 
roomy! AD the controls are positioned precisely 
where you want them, the seats are oaxnfortably 
bracing and the visibility is all-round. 



Smooth Ride, Smooth Handling with minimum 
NVH (noise, vibration, harshness) even when 
fully-loaded. The axle-mounted anri-roll bar works 
in perfect balance with the efficient springs. AD this 
with a kerb-to-kerb ta min g circle as small as 36 ft. 


Access to Engine Access to the ‘A’ Series engine 
is both quick and easy. Just lift up the bonnet. 

(Easy access to parts too. Many are interchangeable 
with existing TT Series and (Transit models.) 


Engine Choice The special new 6-cylinder diesd 
for the ‘A’ Series gives you a tough, responsive 
89 bhp net. Or you can choose one of the other three: 
in-line 4-cylinder diesel, or the quiet V-4 or V-6 
petrol versions — all proven performers ! 


Gearbox Choice Depending on the model you 
can specify the standard 4 -speed gearbox with 
synchromesh, on the top three, or the optional all- 
synchromesh 4-speed or 5-speed gearboxes. 






Low-Loading Height On some models, you get 14' 
wheels to make even lower ! Once you’re up, 

under the dayligbTTpaf, there's bags of room. Other 
features include s quared-off wheel arches, robber 
bumpers, and optional lashing rails and step. 


More information 

The ‘A* Series brochure gives • 
you many more facts, in greater 
technical detail. Pick one up at your 
nearest Ford Truck SperialistDealer, 
or Ford Truck Dealer. 

•Or send the completed coupon 
to: Ford Motor Company Ltd., 

Dept. 75,40 Berkeley Square, London 
W1X6AD.' 


A Thoughtful Detail On the float there are 
special quick-release latches for instant load access. 
This typifies Ford’s whole attitude towards truck 
operators and drivers. 


No HGV Licence Here’s a track that means 
business, bur whose driver does nor require an HGV' 
licence except in the case of the Artie. So so bother. 
No complications. 


Delivery And remember Ford prices 
include delivery (excluding Northern 
Ireland). 




Tell me more about the new e A* Series Light Truck Range. Mail to: Ford Motor Company 
Ltd., Dept. 75, 40 Berkeley Square, London WiX 6AD. 

Name 


j Company 


I Address 

I 


. Position in Company 


I 

Registered in England No. 235446- Registered Office; SS Regent Street, London WiR 6AR. 


FT1 I 



Therell be more of them, because there’s more to them. 


Trucks 


4 






Immigrant workers in France 


'{lie Financial Times Friday. September 14 1973 . 




Violence bred by a 


: 


From GILES MERRITT, In Paris 


“ YOU GET what you pays for," 
they say, and in the tense 
aftermath of the murders of 
seven North African immigrants 
in the Midi, the French authori- 
ties are beginning to face up 
to that unpalatable truth. 

France is now reaping the 
results of a lBiss«-/aire 
immigration policy. The out- 
breaks of serious racial violence 
in the south over the past 
month are not isolated incidents 
that will soon be forgotten, say 
the critics, but the stirrings of 
a new phenomenon. 

New, that is, to France. 
Perhaps it is precisely because 
the French have long been held 
up as paragons of racial 
tolerance that they have largely 
ignored the need to integrate 
most of the 3.7m. immigrants 
who now make up over 7 per 
cent, of the population. 


almost lm. workers and 
families. 

The number of North 
Africans in France now totals 
lm. too, and it is no accident 
that this figure coincides neatly 
with that of the poorly housed. 
The Italian, Spanish and Portu- 
guese workers Who make up the 
rest of the foreign labour force 
not only find accommodation 
easier but also avoid becoming 
second class citizens. 


Housing 


That proportion is certain to 
rise dramatically during this 
decade. The OECD estimates 
that European industry will 
attract a further llm. foreign 
workers by 19S0. many of whom 
will be needed by France. But 
to date the French have been 
loth to pay the price even of 
adequate housing for immigrant 
labour. The bidaitcilles or 
shanty-towns and the barrack- 
room dormitories provided by 
some employers still shelter 


The underlying racialism that 
this implies has increasingly 
widened the gap between the 
French anti European "haves" 
and the North African “have 
riots.” And French sociologists 
are now reflecting uneasily that 
it is that gap that is responsible 
for the rising tension. 

But the inevitable conse- 
quences of a wealthy majority 
fearing and resenting a despised 
minority are only the back- 
ground to the trouble. The 
authorities and a number of 
independent social bodies are 
hurriedly analysing the situation 
in the Marseilles area to see 
whether racial violence will 
spread north to Lyons and 
Paris. 

The basis of their fears that 
this is just what will happen 
is the “ Seuil de tolerance ” or 
flashpoint theory first advanced 
18 months ago by the Demo- 
graphic Studies Institute here. 

Studies and polls conducted by 
the Institute have pointed to a 


tolerance threshold of around 
12 per cent, and if the. pro- 
portion of North African or 
coloured immigrants to the 
indigenous French population 
rises above that level then 
racial violence becomes a 
danger. 

According to the theory’s 
protagonists,. the exact flashpoint 
is a variable which can be 
pushed down to. say. 10.5 per 
cent, if housing and .employ- 
ment conditions in an area are 
poor, or can rise to as high as 
15 per cent, or more if they are 
good. In any event, the 
argument runs, the rate of 
future-immigration by non-Euro- 
peans will certainly lead to 
tension in working class com- 
munities across the country. 


Research 


But in the same way that 
France has been unwilling to 
spend enough on proper housing 
for its new workers (and so 
raise the tolerance level) it has 
also neglected adequate research 
into the problem. For instance, 
the advocates of the pessimistic 
.seuit theory find it hard to 
reconcile their views with the 
fact that immigrants to-day 
account for a slightly lower pro- 
portion of the overall popula- 
tion than' before the Second 
World War; Even more diffi- 
cult is the fact that immigrants 
make up 31 per cent, of the 


population in the greater Paris 
area and 12 per cent, of the 
Lyons industrial region. 

The key, however, is almost 
certainly that the new racialism 
still affects only the North 
Africans. And it is no surprise 
that Marseilles should be the 
trouble centre. -Marseilles is 
the great entry point for Arab 
labour, mainly from Algeria, 
Morocco and Tunisia, but in- 
creasingly from • Wesr and 
Central, Africa. The immigrant 
worker population there is just 
over the national average of 
10.6 per cent., but is also almost 
100 per cent North African. 

A high proportion of those 
who come across on the boat 
leave immediately for the Paris 
or Lyons areas: cities where 
the concentration of immigrant 
labour is numerically much 
higher than in the south but 
where the Arabs are diluted by 
the many European immigrants 
also drawn by France's higher 
wages. 

But those who stay in and 
around Marseilles find them- 
selves living cheek-by-jowl with 
the estimated 2m. pieds wotrs 
white settlers who were forced 
to leave Algeria hurriedly 
following General de Gaulle's 
“ betrayal " just over ten years 
ago. 

Not unnaturally, these white 
ex-Algerian colons, many of 
them one-time members of the 
extremist OAS organisation 


which fought so bitterly to keep 
“ i’Algerie francaise,” resent the 
influx. Particularly so in the 
past five years, which have seen 
a strong 12 per cent rise in 

immig ration 


New industry 


To make matters worse, em- 
ployment in the Midi is far from 
easy. Now nearing completion, 
the giant Fos-sur-Bler steel and 
petrochemicals complex near 
Marseilles is soon to throw as 
many as 10.000 men out of work 
once construction is finished. 
Regional development authori- 
ties like the powerful DATA R 
department, answerable directly 
to Prime Minister Pierre Mess- 
xner's office at the Hotel 
Matignon, are doing their best 
to create new industry, but the 
the net result is bound to be 
too many men running after 
too few jobs. And when out 
of every, live of those men, at 
least one will be coloured, it is 
all too easy to sec how racial 
hatred lakes hold. 


These, say the sociologists, are 
the root causes of the 
friction. But it Is worth re- 
membering ' that once the 
prejudices of racialism have 
taken hpld, for whatever logical 
reasons, it becomes what those 
same sociologists call a “ be- 
havioural norm.” Two recent 
incidents in the south underline 
the trend. 


In the first, just on ten days' 
ago, an eminently respectable 
Tunisian school teacher holiday- 
ing at his brother’s house In the 
Cannes region, was detained and 
subsequently beaten-up by local 
policemen. Three have already 
been suspended, but ’ no cogent 
reasons have yet been advanced 
to account for their behaviour. 

In the second, more recent, 
case involving . three badly 
beaten Algerians, five youtbs 
armed with shotguns were 
responsible. Assaulted in the 
centre of Arles and not in some . 
remote. Ill-lit suburban street, 
the i mmig rants were merely on 
their way to work early one 
morning: 

North Africans living in the 
south claim they dare hot walk 
the streets singly for fear of 
marauding bands of “Arab 
bashers” Resigned to insults 
and humiliation, they now face 
unpredictable attacks. s - The 
result has been the formation of 
a rash of **• self-defence " organi- 
sations and a series of protest 
strikes in. which tens of thou- 
sands of Arab workers have 
downed tools to call attention 
to their difficulties. The strikes 
are the only sanction they can 
muster, but even so the. North 
Africans . cannot apparently 
afford to keep them going for 
long enough to- bite. ' To the 
French ' they are weak' 
“protest" strikes, nor strong 
** inconvenience " strikes. 


' For although the trade unions 
have consistently denounced 
racialism and supported the 
notion of .immigrants being 
equal to French workers, they 
are paying lip -service to an 
ideal. Less than 20 per cent, of 
immigrants are unionised, and 
until the Employment Ministry’s 
new Integration reforms go 
through next year, none has 
the right to BoW; union office. 


Self-help 


Ford’s Go-Between. 


What It goes between 


The bestselling 6 & 8 cwt Light Vans. 

T1. . __l«i . ■ i_ m nal 



The big, tough f D’ Series 
5-8 tons GVWto28 tons GCW 



It goes straight between the Transit and 
the f D’ Series. Creating its own market. 
Market leader from today. But filling a gap 
isn’t enough for Ford, or your Ford Truck 
Specialist Dealer. Whichever one you buy has 
to work well for you. To back up each truck 
there’s a range of Support Services you can 
call on, whether you own one, or a fleet. 

The Support Services include: 
F.O.C.A.S. (the new Ford Operating Cost 


Analysis System), a simple but comprehen- 
sive costing system to meet the needs of a 
wide range of commercial users: Ford 
Credit and Leasing; Ford Parts Supply 
System (you won’t find a better one); Ford 
Care, with its special emergency credit card; 
and Ford Code, the agreement with lea ding 
. bodybuilders to ensure you have a tough 
reliable long-lasting vehicle that will meet 
DOE requirements from the word go.' 


And the Ford SVO Department 
which provides Special Vehicle Options 
on the ‘A’ Series, the £ D’ Series or the 
Transit. Ask your Ford Truck Specialist 
Dealer about the total Support Services 
programme when you see the new 
‘A’ Series. He’s your go-between just as 
. much as the £ A* Series is. 



There are more of them, because there’s more to them. 




The North Africans have been 
reduced to self-help. Until 
violence broke .out last month 
after the -fatal knifing of a 
Marseilles tram driver by a 
mentally deranged ' Algerian, 
their organisations were not 
militant. Working alongside 
ecumenical social relief bodies 
like ClttADE, their aim., was to 
improve living and working 
conditions and help . illegal 
immigrants fight against de- 
portation. Of late, their' priori- 
ties have changed. * - 

The- MTA (Mouvement des 
TravaiUeurs Arabes) group was 
first set up in 1967 as a pro- 
Palestinian movement Now it 
is at the head of the strike 
actions and is steadily gaining 
support. Other groups range 
from ■ the -■ weU - established 
“ J’Anucale des . Algeriens " 
association which probably 
exacerbates race relations in 
the South by being an arm of 
the notorious FLN, to Trotskyite 
•‘.groupuscules ” formed by mili- 
tant Tunisians. 

The reaction by these organi- 


sations against racialism is no- 
gaining momentum, and it 
significant that at the end t 
last week the Paris area ha 
its first taste of a strike by 
large number of- North African 
They struck in support • 
fellow immigrants In the.Mtc 
and as a- pre-emptive move 
show they- would not tolw* 
similar treatment 
Whether or not their acth 
will trigger oft a wave of i 
sentment here remains to 1 
seen. So far tension in P<y 
has been avoided by the Govei 
merit's swift ban on the extr$* 
Right-wing “ Ordre Nouvea* 
group . before its as 
immigration rallies could ( 
out of hand. 


Resentment 


Whatever the immedh 
future for anti-Arab racial! 
throughout France, the authc 
ties are now seriously a 
cerned that over the cony 
years the resentment cm 
spread to include other eth; 
groups. 

The Direction Generate ‘ 
ITmmigration, which is part 
the Employment Ministry a 
whose twin aims of halt 
illegal Immigration and ir 
grating foreign workers i 
now getting top priority, fe 
that the many Black work 
from West and Centra] Afz 
may soon he numerous enov 
to cause similar unrest. “ Tak 
up. as it were," said < 
official with a sense of huma 
** the brown man’s burden." 




Stagger holidays— 
Lords report 


THE APPOINTMENT of a 
Minister for Recreation and the 
staggering of school and factory 
holidays are among the recom- 
mendations of a House of Lords 
Select Committee published 
yesterday. 

The committee's report calls 
for comprehensive development 
of sport and leisure facilities at 
national and local level. Almost 
two years were spent on the 
committee's studies. 

Although the report considers 
it too soon to set up a Ministry 
of Recreation a co-ordinating 
Minister, should be in. charge- of 
s committee, from different 
departments it says. . - - 

That would be aimed at creat- 
ing ah impetus towards balanced 
recreational planning and On 
awareness of Government oppor- 
tunities to contribute towards 
the provision of facilities. 


including the entitlement 
regional water authorities 
receive grants to carry out th 
recreational duty under * 
Water Act. 

Priority areas — and reclsu 
tion of derelict land— for 
creation. 

The report says: “ Public 
penditure has been wholly 
adequate to provide facilities 
the scale that it is and will 
required. Local and cent 
government must recognise 
urgency of the situation and tr~ 
steps to tackle it." 


/-i ' . 3ilicCc.Ti~-.-r. M 

Growth cure -a germ A NT 


for inflation 
— Boardman 


Fewer hours 


The report says that planning 
should be based on the assump- 
tion that a reduction in working 
hours is inevitable, mainly in 
the form of longer holidays. 1 
Urging the staggering of holi- 
days to avoid congestion, it says: 
“The weather may be uncon- 
trollable but school exams and 
factory holidays are not” 

The committee a iso calls for: 
The grant-in-aid to the Sports 
Council — which is “ totally in- 
adequate " — to be substantially 
increased and the range of 
Sports Council grants to other 
bodies to be extended. 

Strengthening of the country- 
side commissions. 

Grant aid for water recreation, 


THE ANSWER to inflation lay 
maintaining a sustained grm 
rate as near as possible to : 
capacity working, Mr. Tom Boa 
man. Minister for Industry, s 
ftf London yesterday. 

The solution was also in lug! 
productivity, greater invesnn 
and more exports, he told mt 
be re of the footwear Indus 
when he opened the- Lone 
International Footwear Fair 
Olympia. 

The Government, said 1 
Boardman, had been faced w 
an increase in world commod 
prices over the past year of 
per cent “Against that 8» 
ground of world costs the eoun 
as a whole has responded to Sti 
One and Two of our count 
inflation policy in cod tain, 
domestic price rises," he adfieo 


Teacher appointed to 


advise Uganda Asians W, . 

HE ADVISORY Centre for with Asians in the North ‘West v *’■/.( f 



Education, in collaboration with England for severe* years. " 
the Uganda Resettlement Board, A small team of liaison 
has appointed an education will assist him in giving advice, 
counsellor to advise Uganda parents, children and students- ■> 
Asians in Britain. The ACE unit for Uganda Ash 

The counsellor. Mr. Terence at Cambridge has for the past 
Mulrooney, was deputy head- months been helping to solve 
master of a Liverpool school until variety of educational puOfe 
recently. He worked extensively posed by Uganda Aslans. 


mi 


BANK RETURN 


TO-daV ' LIABILITIES £ | £ 

v JCVpItol • H.WS.0W - 

COMPANY MEETINGS I Piiblk- Deposits .. 13^65.310— 1SL 

AUDIO FIDELITY. Leeds. 12. .Chaii^ ' 

Mr - e - P ™ ,L - jJSnroSr I „ 

AVAN A GROUP. Cardiff, li <C6sUr- AA» : 3G6.378.7B9 + 2BJfo 


W«doeptay f lac. (+> 
Sept. 13 «««. I- 

I&73 for 


n?u 




mao. Mr. E. PoweiL < 


AVAN a GROUP. Cardiff. 11 
man. Sir Julian Hodge. > 


BEST AMD MAY, Great Eastern Hotel.! 
E.C.. 1L3D. tChannau, Mr- w. BcM.ij 


A/c* ; 306.379.7B9_ + 2BJKs 

'1,682,196,072 — 


BRITISH LAND. Mar Heir Uoiel. W.. **=£*'; ! -40 680.171+ lJfr 

12. i Chairman. Mr. J. Rirbtoj.i ; wrt, weuntiea-. + i-aw 

„ • VdvwcBi Other 


CIRO, Winchester House. E.C., la j \; a 31.03S,5**.+ **■’ 

■ Chairman. Mr. V. Khorothe.i Premise*. EquipV ; 

BLECTROCOMPONEMTS. areal Eastrn. ' * utlier See*....- Jh7.U0D.28*;— 


ELECTROCOMPONSNTS, Gnu i Eastern , * “‘W a «*~~ .‘SfiJ 

Hotel. E.C.. 3. i Chairman. Mr. R. A. ■ rS®55 * 8, ju 


aiark-r. 1 

DORRIHCTON INVESTMENT, Si. J Lffi2,135jJ7&— 

Brechin Place. S.W.. K. t Chairman. 1 — — V—rr 

Mr. M. D. Moross.i ‘ t • 

kORUM PROPERTIES. 66. Gresham : Ketones : 2IO,491.lS3i+ISaBQU 

Street, E.C.. 1L i Chairman. Mr. G. S. ' i i 


Edsson. ■ 

MAT GROUP, Bristol. Ji. 
Mr. A. C. V. TelLiw.» 


1S4UE UEPAKT3LB.YE 


air. a. Li v - if uiflfl, * * ■ '["i iiifTRnSST'*" ’ r j o 

HOLLAS TEXTILE. AUrtodiam. U. I N «L ^ SmnJ- 

MSK"o««'RSi^Siirr*-| 

TIOHS. Three Quays,. E.C.. Id. iChalr-1 '.".“fL*? 1 ***»'*■ 
man, Mr. C. W. Drlord.i 


TIOHS, Three Quays. E.C.. li. * Chair- ( ^ 

MARSHALL aHOMMi^NVESTMEHTS. [ ^l',h " 'oao'gM «6 - tUft* 

Ma«er. * rCha/nnaa. Mr. T. ft «?8 
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PaJacc Hold. W.. 2.30. i Chairman, : a «« 

Mr. V. n. t-._ naaimt.i i ^ ■ -- 


NATIONAL CARBONISING. KensmEtOn 
PaJacc Hold. w.. 2.3L i Chairman, 
Mr. E. D. C. Davies, i 
SANDELSON, Wmctu-Mer HoUSi-. E.C.. 12. 

< Chairman, Mr. V. L. Sandelson. i 
TELHEDDE CEYLON INVESTMENTS. 
31, Mincing Lane. E.C.. *M. tChair- 
mnn. Mr. A. tv. J Emnu-i.t 
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E.C.. 12. i Chairman. Mr. II. B 
KlMfbDJ 
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ay Board report on anomalies 


Compensation of £145m. urged for 

3Y JOHN ELLIOTT, LABOUR EDITOR 


freeze 


losers 




CIAL COMPENSATION cost- 
not more than £145m. should 
• laid out in Phase Three of 
Government's anti-inflation 
-'y to up to Jim. .workers who 
out us u result of last winter's 
1 ree/e. according to a Pay 
d report published yesterday. 
ie Board also calls for an 
. Jy" reappraisal oE the 
lods of firing pay for civil 
inis, 400.000 of whom are 
. L lailv picked out as deserving 
. • tal treatment In Phase Three, 
ese are the main recom- 
- , iatinns in the Pay Board's 
rt. which was the special 
■ jnsibililv or one of its deputy 

- men. Mr. Derek Robinson. 

■ . which takes the form of 

- nmendatfons to the Goverri- 

for Phase Three. 

general, the Board recom-. 
. Is that anomalies identified 
r its proposed criteria should 
irrected in full, although it 
L* & the point that to do so 

lead to some unacceptably 
‘typay increases. 

. tw out criteria for identify- 
nonialies which must arise, 

■ i. r through a broken link 
r sen pay group. 1 ? or by the 
? upsetting format pay pro- 
■es used to compare one 
> with another. 

* detailed criteria are: 
iks. To qualify as an 
■ . aly for remedy in Phase 
.i. on the basis of a link, that 
. 1 must have been broken by 
^ ' standstill and. but for the 

- still, must have determined 
“ray of the group concerned. 

• _ main tests for satisfying 
" - criteria are: 

There must be evidence of 
and clear identification of 
‘ ly group being followed. 

: The effect on pay of the 
concerned must have been 
' i-nable within a narrow 
(or known before Novem- 
. last year). 

{ ;t aside 

iluUW standstill • 

> * 

■mat Procedures. Similarly, 
rmal procedure for coxnpar- 
ie pay of one group with 
f another must have been 
ide by the standstill, and. 
r the standstill, must have 
lined the pay of the group 
Tied. The tests for satis- 
tbe second condition are: 
There is a process agreed 
*n the parties for determin- 
; field of comparison which 
. be changed during the 
of a review. 

There shouid be agreed 
governing the translation 
erna! into agreed internal 
of pay. As in the case of 
settlements, it should be 
if to infer the outcome 
he external evidence with- 
in rrow range. The proce- 


Mr. Derek Robinson, a deputy chairman of the Pay Board. 


dure should determine the actual 
levels of pay. and not merely use 
outside experience to gauge the 
size of increases. 

-Other main recommendations 
are: 

1 — The special case of the 
non-industrial civil servants due 
for a pay review in January 1973 
should rank as an anomaly with- 
in the criteria. Urgent considera- 
tion should also be given- within 
the context of a continuing in- 
comes 'policy to the future of . 
the system (including the pos- 
sibilities of annual reviews and 
the participation of outside in- 
terests in the work of the Pay 
Research Unit which surveys 
jobs inside and outside the 
Civil Service) to take account of 
developments since the Priestley 
Commission reported in 1935. 

2 — For those other non- 
industrial civil servants who 
were not due for a pay research 
review in 1973, the restraining 
effect of the Pay Code in Phase 
Two should not be regarded as 
an anomoly within the criteria. 


account for about 0-04 per cent, 
of the national wage and salary 
bill i rather less than £20m-). 

Cost to workers 
as a whole 

At the start of its report the 
Board makes two initial points: 

Firstly, many employees, 
including about two-thirds of 
employees covered by national 
agreements, felt little impact 
from the standstill because 
they bad reached settlements 
between April and November 
1972. 

Secondly Phase Two increases 
and other factors tended to 
reduce initial differences 
caused by the standstill. 

The Board considers that 
employees not affected by the 
standstill should take notice of 
its report because the remedy 
of anomalies “ will be at the cost 
or the working community as a 
whole. So the case for the 
special treatment of anomalies 
needs to be just and fair, aod 
needs To be seen to be just and 
fair, not least by everyone who 
is to bear a part of the cost, 
however small 

“ It is clear from the nature of 
the policy that if all whose 
intentions and expectations were 
affected, and who consequently 
experienced feelings of unfair- 
ness, were restored to where 
they believe they would have 
been but for the standstill, it 
would undo the effects of the 
policy.” Phase One was bound to 
have some element of rough 
justice and it is not compatible 
with its objectives to remove all 
feelings of unfairness, states the 
Pay Board. 


i the gigantic Common Market 


s is a potential profit far you. For your .Comm on M ar k etin g * in 
hem Germany, get the facts from the SUddeotschs Zesbmg, coe 
nost important dailies in the German language.lt has the larges 
i circulation among the three German members of TEAM (Top 
-pean Advertising Media). Get the facts. Write to oar Munich 
es3 or contact our UK. representative in. Lond o n. 


ieuteche Zeitung 
?igen-Veikauf 
, OO Munich 2 
. . ;:ach 202220 

Mir- 4 *-.. 


JUbezt Mfihado&Ca Ltd, 
525/527 Fulham Road. 
London SW51HF. 

TeL 01-385 7723/4/5/6/7/8 


* uddeuTscfteZetrung 

\ ^Ix-I at TEAM (Top European Advcitosmg Modifl) 9 

V ''anner in Southern Gwinany 


3 — Where new anomalies are 
created when other links or 
formal procedures are restored, 
the tests to be satisfied for such 
a consequential anomaly by 
virtue of a link with the group 
whose anomaly is rectified are 
the same as those' that apply 
when a primary link is broken. 

4— Subject to consideration of 
certain problems anomalies 
which are- identified under the 
criteria should be remedied in 
full at the beginning of Phase 
Three. But there should be .no 
retrospection to an earlier date 
such as would create a privileged 
category of people who alone 
would be relieved of the effects 
of Phases One and Two. 

5— Where a link' is claimed, 
the parties should follow not 
only the increase but also the 
duration and other relevant 
details of the earlier settlement 

6 — In the interests of fairness 
cases should be notified for 
approval in advance to an 
authority, which could be the 
Pay Board. 

Allowed for 
in calculations 

" On the basis of the foregoing 
we estimate that the cost of 
remedying anomalies in full 
would be less than 0.4 per cent, 
of the national pay bill, and not 
more than lim. employees would 
benefit We are generally aware 
of the anomalies arising in 
national negotiations, but our 
knowledge of company and plant 
agreements is necessarily not 
comprehensive and we have 
allowed for this in calculating 
the cost” says the Pay Board.- 

The Pay Board's 0.4 per cent 
calculation is based on a maxi 
mum cost estimate of £145m 
based on the national wage and 
salary bill for X973-74, as estim- 
ated by the National Institute 
of Economic and Social Research. 

The -estimated total figure is 
the result of adding together- the 
expected cost of cases “identi- 
fied as likely to. qualify” as 

anomolies. 

The Board . assumes it has 
identified almost all public sector 
cases, but notes that “fur the 
private sector there cannot be 
the same certainty'’ especially 
where there is little national 
bargaining. 

“We made the broad assump- 
tion. in terms of cost of the 
remedy and the numbers 
involved, that between a half 
and a quarter of this field has 
been identified,” says the Board. 
The “ unknown ” cases would 


u v 

Some hard cases 
inevitable 

“ It is therefore a necessary 
part of our task to distinguish 
between cases of greater and 
lesser unfairness and we recog- 
nise that wherever a line is 
drawn some hard cases will fall 
just on the wrong side. 


Many people believed they 
were severely treated by Phase 
One aod they could feel additional 
grievance at being missed out 
when anomalies were dealt with, 
the more so since the advantage 
of qualifying as an anomaly was 
great. If a policy sought to 
moderate the rate of growth of 
money incomes but permitted 
some groups to receive a signi- 
ficant addition to the general 
norm, the benefits to employees 
of qualifying as a special case 
were considerable. 

“ Moreover, employers who 
are able to grant above-average 
increases may. If the labour 
market tightens, benefit from an 
improved competitive position 
in the labour market. 

Between two 
extremes 

“For the problem to be 
manageable within a controlled 
incomes policy it is necessary to 
ensure that special treatment at 
the general expense is' restricted 
by a rigorous definition in such a 
way that those who rank for 
special treatment will have, and 
will be seen to have, a specially 
strong case in their favour.” says 
the Board. 

“ In a society such as ours most 
groups look to the pay levels and 
the pay increases of others for 
guidance on the 'fair' level of 
pay or expected increase of pay 
for themselves. In pay matters 
no mao and no group is an 
island. 

“Obviously it is not possible 
to allow all the former connec- 
tions and comparisons, tight or 
loose, formal or informal, actual 
or projected, to be continued in 
a counter-inflationary -policy of 
the type introduced in 1972. 

We have, therefore, to steer 
between two extremes— an undue 
narrowness which, while contain- 
ing the extent and amount of 
correction of anomalies, would 
not contain the continuing and 
widely-recognised feelings of un- 
fairness, and, on the other side, 
a loose definition of anomaly 
which, by allowing almost every- 
one to receive special treatment. 


would in effect provide special 
treatment for none. Effective 
spcial treatment for anomalies is 
possible only if the rest of us 
accept some reduction in our 
expected increase in incomes. 

“ Among the many cases where 
the standstill bad an impact we 
have considered a special 
category where pay has been 
determined by links with other 
settlements, or with formal pro- 
cedures for comparing the pay 
of groups. The central feature 
of these cases is that there are 
agreements which arc linked in 
such a way that the settlement 
arrived at by the leader largely 
determines the settlement of 'tbe 
follower. If the leader settled 
before the standstill, the follower 
has been prevented from step- 
ping into bis footprints, aggravat- 
ing feelings of unfairness. We 
believe that the treatment of the 
groups concerned has been 
acutely unfair, and that others 
would accept that they have an 
unusually strong claim for 
special treatment.” 

No special 
treatment 

The Board has rejected as 
ineligible for special treatment 
as anomalies a number of other 
candidates for preferences io 
Phase Three. These include 
cases where a link is not all- 
important, where reference to 


the pay of others would have 
been made but for the freeze in 
a productivity or pay restructur- 
ing deal, or where workers fell 
behind the general movement in 
wages. 

“ The field, we consider, is 
therefore rather narrower than 
might be suggested by the 
general term “anomalies.” says 
the Board. 

Government’s 
dual role 

Turning to the Civil Service, 
the Board says that it .has 
“ doubts about the compati- 
bility” between the present 
system for determining pay and 
a “ continuing Incomes policy.” 

The Board points to the need 
for the Civil Service to have 
special considerations “ in view 
of the Government's dual 
involvement as employer and 
author of counter-inflation 
policy.” 

It was important thul ” not 
only should justice be done in 
their case, but that the rest of 
the community should see it as 
justice and not privileged treat- 
ment.” Civil servants should 
“ not receive less than justice 
merely because they are Govern- 
ment employees.” 

The Board found that the civil 
servants’ traditional pay • fixing 
methods, whereby they caught 


up with outside pay levels at 
two-yearly intervals, ensured 
that the pay of civil servants did 
“not lead but lags behind that 
of their counterparts." 

There was. therefore, especi- 
ally in times of inflation, con 
siderable feelmys in unfairne>r. 
■ if civil servants were den ini 
opportunities lc catch up ro th** 

full extent that iheir pay system 
allowed. 

” Fivui the point of view m 
iconic .■■inflation ' policy, a Gov- 
ernmei.t may choose from time 
(o time (i sci an example uf 
pay rest j aim for its employees 
and be embarrassed when the 
catching-up time arrives,” the 
Board notes. 

Pav research 


system 


Changing the system would be 
hcipful. says the Board, adding 
thai first the anomaly must be 
rectified. The Board recommends 
that “ early consideration " 
should be given lo the future 
of the civil servants’ pay re- 
search system, which is used to 
determine the size of their pay 
rises. Pay reviews might be 
made annually and outside in- 
terests might help in the re- 
search. 

Pan Board •idrisorfi Report 
1 Anomalies arising out of the 
pan standard o( Narcmber. 
1972. SO.. 231 p. 


Some main anomaly claims 


GROUP ' 

400.000 civil servants 

220.000 hospital ancillary workers 

47.000 gas supply workers 


27.000 water supply workers * 

30.000 electricity supply professional 
engineers 

275.000 Post Office workers 


BASIS AND SIZE OF ANOMALY CLAIMED 
Broken formal pay determining procedure cut 
pay rises of up to 20 per cent. 

Pay rise delayed by freeze and. when awarded, 
broke link with local eonnril manual workers who 
were 40p a week better off. 

Similar link wilb electricity supply manual 
workers broken at a total cost per employee of 
£SO to £90 by this November 
Broadly the same - 

Similar broken link with electricity supply manual 
workers made professional engineers 10 per cent, 
worse off 

Claim a link wilb postal engineers broken 


s announcement appears as a matter oi record only 


\bu deserve to be sent to thelbwei: 


Down the ages, the Tower of 
London has seen many a Royal guest. 
Some stayed longer than others. 

Now you too can be a guest at 


Banqueting Rooms,. Conference 
Rooms, Bars and Penthouse Suites 
which have some of the finest views 
in London. 


IQUIGAS HOLDINGS (Jersey) Limited 

U. S. S 50,000.000 

medium term loan 


the Tbwer. 

The Tbwer Hotel. 

It’s situated right next to the 
Tbwer of London. Overlooking the 


In the middle of all this modem 
luxury you’ll find that one thing is 
still pleasantly old fashioned. The 
courteous and efficient service. 


guaranteed by 

LIQUIGAS s.p.a. 

arranged by 


inco di Roma 


Capitaifin international Ltd. 


and provided by 


1 FINANCE Co Ltd. 

m FRANCHISE ET ITAL1ENNE POUR LAMERIQUE DU. SUB 
NATIONAL BANK OF DETROIT 
MERIGA INTERNATIONAL BANK ltd. 

SAMUEL & Co. LIMITED 
UNION ANTILLES Mf. 


BANCO 01 ROMA FINANCE Co. Lid. 
CAPITALFIN INTERNATIONAL Ltd. 

CREDIT LYONNAIS 
FIRST NATIONAL CITY BANK 
INTERNATIONAL. COMMERCIAL BANK LIMITED 
LAVQRO BANK FINANCE Co. N.V. 


.i MITSUI BANK LIMITED MARINE MIDLAND BANK - NEW YORK 

’vTOYAL BANK Of CANADA SQFiS OVERSEAS INC.' 

TRA0JNVE5T BANK AND TRUST COMPANY OF NASSAU Ltd. . 


J 


Thames. Five minutes from 
Threadneedle Street. And the 
Stock- Exchange. 

You’ll find it has all the modem 
facilities and appointments that 
you’d expect in a luxury hotel. 

Every bedroom has its own 
private bathroom, colour television 
and air conditio ning . 

And the same ambience goes 
right through to the Restaurants, 


Like a lot of other 
famous people, don’t 
you deserve to go to 
the Tower? 
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Opening September 19 th. 


Please send for our colour brochure. 

St. Katharine’s Way. London El 9LB. Telephone: 01-4S12575 Telex: 555934 
Strand Hotels Central Booking Office, 32 Sherwood Street, London WIVaAil 
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METALWORKING 


Plasma machining passes big test 


• PROCESSES 

Single step seawater desalting 

A HIGH pressure hollow fibre higher operating pressure eapa- sought goal l of ' “jjjj aSr 

penneator, technically capable of bilitr— 800 lbs per square inch as osmosu d^lnahpii ol seawater 
removing at least 9S-5 per cent compared to 400 psi for the B-9— itseif, which conta jt««. 0 P 
of the salts dissolved ia highly and its greater salt rejection, 9S.5 per -million of dissolved sat - 

brackish water, including pre* per cent, as compared to 90 per Unlike existing seswaTcrr Tr^a. - 

treated seawater, in a single cent, for the B-9. ment 

reverse osmosis step, has been tion or JJJ* nha * 

developed by Du Pom. e . .« * reverse osmosis requtresnoj phase 

The new unit, only 47 inches Significant change and thus Promises greater LSSSSS - — 

n iq lnna by 54 inches _ ... economy and energy conservation 

(13.9 cm) in diameter, can turn *”**“*■ ^ D Mds U 1he Pr OTper 4811 those P roeesses - „ m ELECTRONICS 

about 1,500 gallons (5.9s cubic ffiSSJLtfaSrf waters Shich Du Font’s B-9 “Pennasep • ELECTRONICS 
metres 1 ol potable water per day b£ f treatedeff i cSel”by the penneator for- desalting raoder- y 1 

units. W-S+JSS* "lEZ LOW 10SS 



' S tmUh£™ t0 ^ Com pany offic i^s say tbedevelop^ duced comiercially^in.^^ mm yt wuu 

FIRST RECORDED in the Tech- recoimncnded the -Culfasl" the workpiece is so low ihal it means the removal of consider- b e kited as a high svsUmhJe been sWthnnjfcb TT11 PTTVW?I VP 

nica) Page some two and a half process of plasma-assisted hor can be touched by hand able quantities of materia l. pressure BIO “ Pennasep ” per- of . LiL r for an international network of dis- lllivl VJ W dVC 

years ago. tbc hot machining machining. Equipment was trans- immediately after cutting. The DiSicuit-to- machine workpieces meat or, the reverse osmosis ™ and tributors and are being used • 1 

system developed at the Produc- ported to Head Wrightsons technique also enables are often involved, including deV j Ce uses modified polyamide cowumpnonn fim ^ hout tbe wo^d to produce CXI/ltPnPC 

turn Engineering Research Asso- Stockton works and fitted to a ceramics to be used for inter tough alloy stews, stainless fibres about the size of a human t Jr" __ nTthe good quality water for a variety O W JLtVUvO 

nation’s Melton Mowbray head- vertical boring machine. The rupted cuts and for producing steels, . hardened tool steels, ^ osmotic membrane. JJJ™- * s f ri ‘ and of applications including potable of TD STATE microwave sw 

quarters is making excellent component was machined lo sue high surface quality without sub- Ni monies, cast , cobalt alloys, It rese mbles closely in both JSJSJL ,j£; ere seawater water for municipal use. F»m HelEpfS 

Progress. successfully at more than six sequent -rinding operations. forgings and castings. Conyen- construction and operation the jg*®" h aB Swered ?hfouaUtv Sales of the B-9 penneator f gf h “JS? qfi 

An overall cast saving esii- times the normal metal removal The technique allows a tional machining is time- i 0 w pressure B-9 “Permasep" ^ndereroirad aoSfera have exceeded 20m. gallons per §[.■?, “ - h-SSSr- R have ° 

mated at more than 40 per cent. rate. A further factor contribui- significant increase in -metal consuming and costly. In some penneator introduced by Du Pont of existing underground qui . capacitv so far and sales » jr 

on the machining of one compo- ing to the overall cost saving removal rates Tor turning and cases grinding is the only about three years ago to treat More development work will be ”re exoected to conUnue at a fast m . in Jc r-u , sj ,1“ 

nent was achieved in a few weeks was an increase in the life of allied operations without metal- practicable way to remove metal, brackish water containing dis- required to prove commercial at JS * c 

by the Head Wrights on Company indexable Hitting tips to approxi- lurgical damage to the work- There is therefore great poteu* solved salts in lower salinity practicality but development of «* ■ in 5 an L.l 0 M IOr 1 

during an industrial application mate ly 21 hours per edge, an iui- niece. On large components tial for reducing costs by em- ranges. The major improvements the B-10 penneator nevertheless Du deVlces - 

of the plasma-assisted machining proV enient: of some 25 times. such as are frequently required ploying the PERA plasma- in the B-10 penneator are it5 represents achievement of a long from PO box ctti-Ai ueneva -■*. Qne of ttie modules. the 3& 

technique. A „ .. „ r for rolling mills, marine applica- assisted machining technique in uses two diodes and csh 

The workpiece— one of the “SJEftol! lions and the petro-chemical the production of large ‘ 45 dB isolation. A four U 

I a riicsi to Which Ibe technique hn iSue to ■ v^r ietv of o industry. machining usually components. , « *■ rating and is intended For polish- version, the 33634 A, with S 

- Filters for every need 

f^WJ,™wiSa^idXS£^?JSiJSd ora,c T pec tirino fr»r n neratnr J n ^ ^ . s SiiSumT is ohT™ 4 “ 

d " Cld deP ° Slt “ realised. Lt/OO Lll lllft lvJI UUti UlUl SMALL disposable filter units, resistant to corrosion. They can micrometre rating, has an at « GHz. 

JSSl^SS- SSSStSS Intense heati “g a 1000 kg Capacit.- a.ec.r.caU, trom a — aWM gSSE Jg ^ 

i::;aio p T ffl n c , u B .uc a i. a ’;in C !,x ». a P0Wersd ^ ^ <<« ... .. ssss ^ «sr 


speeds were employed. The only and this eliminates inaccur- enable stillages to be positioned full travel up to 

alternative, grinding, would have acies caused by distortion and at the work lace of machines and hour. It has a 12C 

resulted in prohibitively high also possible thermal damage in its simplest form it reduces the platform, a 150mm «. e — — — — - - — . . wnere longer me u» preiwiw ma«; current. 

machining cd>Is. to the workpiece. amount of bending required by gOOm/u platform travel and polypropylene housing which re move bwtena from liquids Md reqttirements are less Th e diodes are the enmn 

PERA was consulted and Very often, residual beat loan operator when feeding or weighs 355 Kgs. makes them leak-proof and gases. UR grade has the same g”° ical req • w general purpose PIN cSps 

Wl 1 1 • 1 • to purge them of air. The weid- forces. With the new P+ Sandvik, Manor Way. Halesowen. ^ COMMUNICATION ^ itoclaving or bv ethvlene This results in the possioili 

email hnrp fillips ing cycle is then initiated. When insens, tangential cutting forces Worcs. ■ . t 0X (He Details of DFA filters using the switches to mod 

** L/AUlllg olllUll LrVll V it is finished, and the weld zone are normally reduced by 10 per Of simple design, the too^ I oFr/^ri Frif 3 and Ultinor can be obtained from with bandwidth lo 0.8 MH 

has solidified, the gas How auto- cent, compared with conventional holder js conatructed of hardened Lllw p-U Pur Q ne Walton Road, to achieve 10 to 90 per 

AN ORBITAL welding machine to a platen which can be con- off ‘ ‘ S^SEfiSS JfSX tWAffiS ' Porumouth, P P06 XTD. switching in 100 ns or to 

for the production of high trolled for vertical movement rj - • ^ 20 per cent, and 30 per cent.Jng the hiserL It has been Sll 3.111 , 

quality wolds in small bore pipe Between platen and table is the I I 1111 111 V rosneejiveH- t^m heat is deve- demEued without protruding ^ - - 

from 4 nun. to 2t mm. has been welding head, the front half of •* lop ^ d and * a longer tool life is screws or clamping elements so WITH AN increasing interest - — ■ 

developed by Startriie Designs, which can he removed in order | ’T. achieved. Lack of rigidity in the that chip flow is unhindered and being shown by most major 

Courtenay Road. Gillingham, to locate and remove closed-ring [QQI (TTg „ .. component -or fixture also infeed depth not restricted. A nations in underwater activities 

keni. ' assemblies. The welding head 1AAV " becomes a lesser problem as key with an eccentric tap is used of various kinds, military and 

The machine w said to almost itself can also be moved in all . j t ' cutting forces are reduced. for indexing the insert. ' civil, the need arises to provide 

eliminate underbead in the pipe horizontal directions so as to PYTpri 11^(1 The irfserts also available in Tn ensure that chins do not cables that can serve the dual -m if A /^TTTIVTTT' C! 

bore and consists essentially of bring the electrode into align- ^ A It-UUtU < GC nra^fSfth titeniiS^ ^SrbidS jam JSSrt Se of 3e function of supporting sub- V|A( 1 UUIjJ 

f" rae 0 nt f wit 1 th , e i>- oin „ ... r AS A RESULT of extensive c C ' C a ve^a^d SSiedScSl insert has been 2> er 8 ed . AWAJU 


and polypropylene housing 
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and Ultipor can be obtained from with bandwidth to D.S MH 
Pall Europe. Walton Road, to achieve 10 to 90 per 
Portsmouth, P06 1TD. switching in 100 ns or le* 


117 1 J* IV 1 • to purge them of air. T 

Welding small bore pipes 

has solidified, the gas H 

AN ORBITAL welding machine to a platen which can be con- ,riat ' ca ^ shuts off. 
for the production of high trolled for vertical movement. r T"' • 

quality wolds in small bore pipe Between platen and table is the 111 T*n 1 T1 Cf 
from 4 nun. to 24 mm. has been welding head, the front half of A 
developed by Startriie Designs, which can he removed in order , -j | • £ 

f-ourlonay Road. Gillingham, to locate and remove closed-ring ffinj llT^ 
Kent. ' assemblies. The welding head Lv/v/A kiiv 

The machine w said to almost itself can also be moved in all . v t 

eliminate underbead in the pipe horizontal directions so as to Y| OTlfl 

bore and consists essentially of bring the electrode into align- vAUvllU-wu 
an argon-arc welding head carry- raent with the join. AS A RESULT of t 


MACHINE TOOLS 


ing a tungsten electrode which , Before final alignment, the face ^search and development work ^es wltii a mS chi pbreakeT previded wii a riU-a gro^e time supply electric current and 
rotates about the pipe join, of ihe pipe end is ground on an tn the field of cutting geometry. in s two stages— and In most cases for reducing the width of chips, tmsmit signals. 

First production results are m-situ grinder to match exactly Sandvik has introduced a new - - - - - — - * - * c ^ 


production 


slated to show floor to floor times the face of the end fitting. The indexible insert programme for finishing P P 

of less than three minutes per pipe ends are then co-axially turning. Designed to employ 

weld (including 30 seconds aligned by means of a ball standard Sandvik T MAX P /"'ll " 
welding time) for 5 nun. to locator. When the ball has been toolholdere the inserts are named l |11ITC TIOW 
25 mm. o.d. stainless steel pipe.^ removed, the pipe ends are p+. They have the same basic xlv vv 

Intended for bench-mounting brought together under control- shape as the ISO standard lor . . . . 

the machine is coupled to a led pressure, and all alignment negative inserts; but when in the pnni I \r 

welding control' Unit -and argon controls' are locked." The^ -ppera’tor toolholfier."- they work 'with-.a v/CtpUL V Vy-T U 1 

gas supply. The end-fitting is then closes two gas shields over positive cutting geometry. s'..* 


for This ensures a clean surtax .Standard ..Telephones and 
finish and enables the tool to Cables, at Newport Mon ^ 

work without interference during “iftK 

the whole parting sequence caMes for some while and has 
within a wide feed and material recently announced the develop- 
ffcngp ment of an extensive range. 

® . . . . . The cables provide circuits for 

The carbide insert has been many functions Including con- 
given a titanium GC coating to no i signalling, lighting, tele- 
eliminate the problem of built metry. audio and video. They are 
up edges caused during parting complemented bv a proven range 
operations as- cutting speeds 0 f joints, glands and termina- 
approach 2 ero. . tions for use with any ty>e of 

ing Tbe new tool is available in cable employed with undere/ater 
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held in a clamp which is mounted thp welding head. Turning with a positive cutting t 1 U P 6dges caused during parting complemented by a proven range 

on a table held in a freely When the welding programme geometry is often a prerequisite 1 1C W . LUU1 operations as- cutting gpeens 0 f joints, glands and tenhina- 

floatinc carriage. The carriage is selected and the gas valves for making effective use of an • ’ ■. ■pproach 2 ero. . tions for use with any ty>e of 

can thus be moved sideways, opened gas flows through radial existing machine tool's power. It A NEW tool for parting T^e new tool is available in cable employed with underwater 

forwards and backwards to align orifices .into the welding bead aLco forms the base for better operations with a throwaway e ight standard dimensions for structures and towed bodies, 

the fitting with the pipe. The chamber and via flexible lube surface finish and closer' cemented carbide indexible groove. widths of 3. 4. 5 and 6 mm The cables arc designed to 

pipe is located in a jig secured into the pipe and fitting so as tolerance through lower cutting insert has be?n produced by and 9 curtiqg edge height of 20 meet the requirements for each 

and 25 mm. Inserts are obtain- application. Typical examples 
able in right hand, Jeftihand «pd are helicopter and variable depth 
neirtraT Versions. " i -• f sonar sables, tpw underwater. 

• television camera dahles. sonar 
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# NAVIGATION 

New, 
German 
navaid units 
for U.K. 

THE CIVIL Aviation Authority 
has been supplied with five 
doppler very high frequency 
(VHF) omnidirectional radio 
beacons by Standard Elektrik 
Lorenz in West Germany. Such 
systems are • located at Rev 
ground positions and are used by 
aircraft .to navigate along air- 
lanes and in the vicinity of air- 
ports. 

Doppler systems . provide 
accurate bearing information 
eyen under poor propagation con- 
ditions and the SEL . systems are 
fully compatible with existing 
airborne- receivers. The equip- 
ments are all solid state in 
design. 

The German company points 
out that several countries, includ- 
ing Sweden, the U.K. and West 
Germany are planning to intro- 
duce doppler VOR on a large 
scale, and it has so far received 
orders from tea countries for 
over 40 systems. \ 

Aviation control authorities Id 
several countries have tested* the 
system with, it is claimed, excel- 
lent results.' The specified long 
term bearing accuracy is + 1.0 
deg., but SEL says that tests hhvc 
proved without exception that it 
is^in. practice T>etter than 0.5 deg. 
This was ’apparently achieved on 
-sites with unfavourable propaga- 
tion conditions where a 1 con- 
ventional VOR -would be useless. 

• TRANSPORT 

First ore 
carrier 
at Redcar 

THE BRITISH .'steeF Corpora- 
tion’s new ore terminal at Red- 
far. Yorkshire, has commenced 
large-scale operations following 
rhe arrival of the 108.495 d.w.t 
ore carrier ** Owari Mam.” which 
has brought jo a cargo of Mar : 
eona iron ore pellets' froto Peru. 

. The wharf alongside which the 
ore carrier berthed - is over 500 
metres long and the berth occu- 
pies 320 metres of this frontage. 
Believed to be the deepest soiid 
type of quay , yet constructed, the 
depth of construction from cope 
level to foundation level is some 
42 metres and the wharf wiB ulti- 
mately provide 'a minimum depth 
of 20 metres of water for the 
200.000 d.w.t carriers of the 
future. 

Civil engineering work, carried 
out for the Tees and Hartlepool 
Port • Authority was designed by 
consulting -engineers Rendei. 
Palmer and Tritton. who also 
supervised construction. 


*nd- indicator buoy cables, cables 
for underwater habitats and 
umbilicalx for divers, offshore. 
. drilling, - and • underwater tele- 
' metry. 


Cold Line! 



•• *** , . » . 

' . *- * * ' • 
• .... \ . 

> * / ' V ■/ 

•• s - •’. . ■ 




Active efficient; unflappable 


It looks just like another Post Office 
telephone. And so it is. 

But the system behind it is designed 
to help you keep your c.ool. 

Connected to a.Swedish Ericsson 
Private Automatic Branch Exchange 
(and the crossbar PABX was introduced 
in quantity into this - country by 
Swedish Ericsson), your Post-Office 
telephone becomes helpful, eff icient. 
swift, reliable and versatile! 

It will contact anyone in your 
organisation, hold on for you if they're 
engaged, automatically call you back, 
{and them) when theyare free, hold 
outside calls while you call an 
extension, give you three-way 


conversation. And a dozen other tim 
’ saving facilities are yours for the aski 
All this and the Post Office network, 
your fingertips with an operator to 
handle incoming calls at a superb, 
modern, automatic, press-button 
console. 

Swedish Ericsson PABX systems 
expand with your organisation's nee 
-The AKD 791 can be built up to 9.00 
extensions while the ARD 581 starts 
at 60 and can expand up to 270 
extensions, or the ARD 562 up to 54 
extensions. 

Get in touch now. Come and have a 
.demonstration orgetthe Swedish 
Ericsson man along to give you the fa 





BY SWEDISH ERICSSON 


GCy SWEDISH ERICSSON 
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It isn't just our view that the Ro80is like a jet. 

It's also Autocar's: "In many ways it feels more like 
a jet than a car:' 

They then went on to explain why. " From the matt 
black of the cockpit, plain functional instruments and 
careful interior planning, to the turbine-like whistle from 
beneath the bonnet, it's a kind of mini-Caravelle. It is 
certainly as smooth, sweet and quiet as the first-class 
compartment of one of the better jets, and rides as well 
as the biggest of them” 

Other cars don't invite this sort of comparison 
because other cars aren't like the R 08 O. 

The faster it goes, the quieter it seems. 

To begin with, they tend to be driven by an engine 
with over 100 moving parts. And understandably, the 
faster the parts move, the more noise they make. 

The R 08 O, by contrast, is driven by a twin rotor 
Wankel engine, with only three main moving parts. 

So it's strangely silent. 

"At 100 mph, I would say there was no more noise 
than at 50 mph7 wrote one motoring correspondent. 

The low noise level also comes from the Ro80's 
second difference: its shape was designedin a wind 
tunnel (instead of on the customary drawing board.) 

The result turned out to be as pleasing to the ear as 
it is to the eye . With a 30% lower drag coefficient than the 
average car on the road, you can travel at speed without 
it sounding like you're driving into a gale. 

Its unusual wedge shape lias another function toorit 
helpskeepthe car firmly pressed against the road when 
it's travelling fast Which makes it easier to hold a 
straight line course, even in strong cross winds. 


Comeringis easier too, because the RoSOhas the 
advantage of front wheel drive, which gives youbetter 
roadholding. 

One of tfiesofest cars on the road. 

Wdve gone further than most with safety too. 

First of all by building the car around a tank-like 
safety cell with impact-absorbing front and rear ends. 

And then by making it as untiring to drive 
as possible. 

For instance, the seats are ergonomically designed 
to hold you in a correct, and comfortable, driving 
position hour after hour. 

The six main controls are at your fingertips, so your 
hands can stay at the wheel. 

There's tinted glass all round to cut down eye strain. 

And as there' s no clutch pedal, your left leg won't 
feel the strain either. 

As a final touch, we've added servo-assisted steering 
that gently cuts in to help you as soon as you apply more 
than 2 . 21 bs of effort. 

With all this to offer, the NSU Ro80 costs just £3,604.* 

Which, fortunately, is where its resemblance 
to a jet ends. 

* The price shown above is the manufacturers recommended retail price including VAT and special car tax. 
Pricesmay be subject to currency surcharge. Alloy wheels, option a I extra 



AUDI NSU 

If you wanta better car, think about it 
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August steel output low 
but trend is satisfactory 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


UJC. STEEL production fell last UJC PRODUCTION OF STEEL the steel industry Oat the worst 


mouth to its lowest point for a INGOTS AN 
year, according to figures CAJ 

released yesterday, but this can 1072 
be attributed almost entirely to 
annual holidays In English and January 
Welsh steelworks. February 

Production averaged 468,900 March* 
tonnes of steel a week in August April 
Although this was 1-7 per cent. Hay* 
less than the July output of June 
476,900 tonnes a week, it is July 
3.7 per cent more than the figure August* 
of 452,300 tonnes a week in September 
August last year. October 

With demand still very strong, November* 
and shortages causing problems December 
ro many sectors Of U.K. industry, TOTAL YEAR 
particularly construction and 1Q _» 
engineering, the steel industry m% 

needs all the production it can i 3 ? 031 -* 
get at the moment. SSS^ 7 

Nevertheless the August result 
is regarded as reasonably satis- 
factory by both the nationalised ““7 
British Steel Corporation and the 
private sector members of the ... 

British Independent Steel Pro- August 


INGOTS AND STEEL FOR 
CASTING 

1972 Weekly avera 


STEEL FOR of the supply problems are now 
TNG over and the situation will start 

WM»klv average to ^prove. although slowly at 
first, u new production Is built 

4 U P- 

Some encouragement is being 

j 1 c .1 r.., thus nwuliin. 


Liberals 
call for a 
new voice 
of the Left 


Pilkington plan for 
S. African plant 
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By Richard Evans, 
Lobby Correspondent 


BY MICHAEL SIMMONS 

PILKINGTON BROTHERS and whether to have a float and Ghee 
its South African subsidiary, are glass operation working “ sid 

rrsss 5 

float glass plant at Springs, In the makillg ^eet glas5 . 

Transvaal next year. It is under- jj ore than 20 overseas maou 
stood the company aims to have facturers have now licensed thf 


BEARER DEPOSITARY RECEIPTS 


489.7 

541.4 

508.7 
519.6 
432.9 
452,3 

555.8 
547.1 

559.5 
4735 

25,320.7 


up. . T ih<.n,jc the plant commissioned by 1976. Pilkington float process. About 

Some encouragement is being A kftuur ot raaxcai woeraiA 0. j Breakspear, chairman 40 plants are operating and about 
taken from the fact that produc- suggested yesteroay turn ™ of pilkington Brothers (South 12 more are expected to come on 


GENERAL MOTORS 
CORPORATION 


iAACU uuiw mv luvv l p- v , * j . * I I.- „ pftr wt 1. unuagsvu \uwuui xju UlUtC w — — 

tion for the whole of the party should *>yjo 1 Africa), said in Johannesburg stream next year. 

industry in the first eight months from Labour as the voice yesterday that considerable pro- As well as conventional flat 


of this year averaged 509.600 Left, rather than form a centre g rtl g S j, a j been made in a glayi Pil king ton manufacture? 
tonnes. A P* 11 ? w it h ^moderate CO ns e rva- Ability study for the plant, glass fibres and safety glass tn 

This is an increase of 10 per tive and Labour support. beine carried out jointly with the South Africa. Its main works 

cent on the same period of last |q a pamphlet timed 1 


year when the average was discussion at next week's Liberal 
463.200 tonnes a week, and is assembly at Southport, the group 


rve ana Laoour support. being carried out jointly with the South Africa. Its main works 

In a pamphlet timed to evoke U.K. parent company. are in. the Transvaal and at Fort 

iscussion at next week's Liberal He said it had yet to he decided Elizabeth. 


Water charges ‘should be 
held steady from April’ 


ducers Association. First 

On a seasonally-adjusted basis, 1972 
the August production rate, at 1973 
an average of 535.900 tonnes a * 


First Eight Months 


some answer to critics who have argued that the Liberal party 1 , 

complained that the industry has s b ou ld provide “ political excite- aH n rrrOC • cnAllIH 

ao L . ste , pped “ p produchon ment and innovation, not the W alVi CH3i !£cS dDUlllU UC 

sufficiently. soggy compromises of the ” 

SALES AGENT The authors,Graham Tope, MP held steady from April’ 

for Sutton and Cheam, Tony ** 

-FOR EMERY Greaves, chairman of the North- mabtim doiith 

M ao j XT Services of Lulssate West Regional Liberal Party, BY MARTIN ROUTH 

Airoort. Bristol, has been and Stuart Mole, deputy leader ^ L rrrLE change as possible charges should he collected to- 
appointed sales ajrent by Emery of the Chelmsford Liberal ^ water charges should be gether with, but as separate 
Air Freight for Bristol and the Group, declare: We oppose any adopted by the new regional items from, the general rates. 
West Country, idea that a new centre party water authorities for the first two Looking to the future, u 

Mr. Jobn Slater, Emery’s should be created.” yeaTS after they come into effect advocates that the new water 

regional sales manager, : said the Their views are in marked next April, the first report of the authorities should charge so tha> 


Further to the DIVIDEND DECLARATION of 
24th August, 1973, NOTICE is now given that the ■ 
following distribution will become payable to 
AUTHORISED DEPOSITARIES on and after the, 
17th September, 1973, against presentation to the: 
Depositary fas below) of Claim Forms listing Bearer 
Depositary Receipts. 


GROSS DISTRIBUTION PER 

UNIT 4J25 CENTS 

LESS 15% U.S. WITHHOLDING . 

TAX 0.6375 CENTS 


BY MARTIN ROUTH 


3.61*25 CENTS PER UNIT : 


CONVERTED at S2.4155 = 1.4955 PENCE PER UNIT:' 


Barclays Bank Limited, 

Branch- Securities Department, 
54 Lombard Street, EC3P 3 AH 


14th September. 1973 ) 


week, was the second best weeks; all other months contain the 


* These months contained 5 appointment was made because of I t 0 those of other Steering Group on Water Econo- full value is obtained from al 

m ■■ ■■ ^ 1 . _ m .5 _ tnA urnnnn tv ■ TYitVnrT till M* nvin I ^ 1 m, . r ■ ms _ A, aVn timo 


performance this year. 

The impression is growing in 


4 weeks. 


Al uminium output down in July 
but up in first seven months 


BY KEN GOtTON 


OUTPUT OF primary and — ’ : — . . 

secondary aluminium, and of UJv. dispatch^ of alumtadum 
rolled and extruded products. extrusions (000 tormes) . 
fell in July, the Aluminium - tlOTO ,,, ,, 

Federation in Birmingham said u 

yesterday. Seasonal factors, SgS? 11 * {f| 

including works holidays of both April isls 

manufacturers and customers, fn ay 13.9 

are blamed. June 14.7 

Production of primary j^y 12.8 

aluminium, at 20.543 tonnes, was August 

less than 1.000 tonnes down on September 

the previous month, October ............ 

Capacity has been steadily November 

rising with the commissioning of December .. . 

the three new smelters of Alcan, Seven-month total 96.0 
British Aluminium and Anglesey ' 

Aluminium- The January-July 


tain mIl Liberals, who see the electoral mic ana Financial Objectives, resources, at the same time 

potential of Bristol Airport taern- failure o£ both ^ Labour and published yesterday, recommends, making consumers as aware as 

1)65 Conservative parties as the Difficulties might arise if new pwgbto 1 if real costs involved. 

opportunity for a recasting of charging systems were attempted .*“* Steering Group regards n 
• TT 1 British politics with the Liberals a t once, the steering group says, as desirable that services i are 
4VDK7YI lYl 1 11 ■17' taking the centre ground and i n considering the problem of only proved where 1 their value 

.own m July *»- kjxks 

I mnnrtlQ p! ir ty <. llas ,teES?~ district councils method of evaluating the benefit, 

ft UlUllUld ■ ldeal^ and its shouW be charged for such to users as their willingness to 

Strifes £ average and sewage pay. 

tage. If we assume ttatjhere dis osa , as weU ^ certain others The Water Services : Economic 

in the first seven months of 1971 working on beSf Tf “*» P“U“a»” Prevention. These nod FmanofcJ Policies. SO, f*. 

™ Dispatches of rolled products, privileged vested Interests to 

plate, sheet and strip, iytiich Liberals are deeply -« m _ j 6 

S i£.- JnJy t0talle 5*v 15 ,•S?L t * 0D^es ■ opposed, then we must replace \/| Ormil OfllllTOlS S3.V60. 

JJ-1 This compares with 19,000 tonnes the ruined bulk oE the Labour Itlttl gill tUIlUUIO T vu 

11.5 V 1 June V an ^ T ^ party as the radical voice of the aa • 

customers £300,000 

ins sections, tube3 and wire, has t^ e practical application of 

in'v also been substantial. In the liberalism by shifting power FINANCIAL TIMES REPORTER 


- ANGLO AMERICAN CORPORATION GROUP 
ORANGE FREE STATE GOLD MINING COMPANIES 
DIVIDENDS 


NOTICE IS HEREBY GIVEN im' diniicncli *■« dccUrK i» 

metnOen regUarcd in 7B« aoaka cl We undwmen tinned tornonojes «r the dotn 
al boslnesj UR 2dM» Scpl^nser, 1973 . 3 ms M person* oreMntlim thi. rei*t»« 
coupons markej ‘Sooth nfriu.*' detached from jtiire, -stock warrants to orarer. 
The divtdeiws.a-e declared in tne currency o( the Reouolic of Sonin AWu, 
Divit'end warrants will be Dosied from the johannesburo and Uijiim . 
(ting dam oSIces of We transfer secretaires on or about 6th November. 1573. 

In tne case of members with res stored addresses in Eure or, or who h«m 
mandated nv moots to aidreues ip Etirooe, or members who have requested 
payment In sterling warrants wIT be oosted from tne United Kingdom and 
will be drown in United Kingdom currency. Registered members paid from the 


United Kingdom Will . --solve the United Kingdom currency equivalent on SOln 
Oct oner 1973. of the rand value m their dividends (less appropriate laves). Any. 
such members may. however, elect to bo Paid In Sooth African currency provided 
that any such mooest is received at tne othces of tno companies transfer, 
seretaries In Johannesburg or in the united Kingdom on or eeloro 28m 
September 1973. _ 

Members whose registered addresses are elsewhere than In Europe, or who„ r 
nave mandafea P'vmenls to addresses nulsitfe Europe, or Wna have c<cctcd to hw;- 
pald la South African currency In terms of the preceding paragraph, wilt be Paid 
from Johannesburg, and aH dividend warrants posted from Johannesburg wiit- 
be drawn in South African rand. 

Any change 0 1 address or dividend Instruction involving a change or em ce 
of payment to apply u these dividends must be rcte-wod bv the companies' 
transfer secrorarles on or bofore 28th September. 1973. Member* muw. where 
necessary, have obtained tne approval of the South African exchange control 
authorities ana. H applicable. I Im approval of any Other exchange control 
authorities hav-ng jurisdiction In respect of sum changes. 

The dividends k re Payable subloci to cond-Hcms which can be intnected at 
the head oftes and London offices cf Che companies and also at the offices 01 the 
companies* era -ter secretaries la Janannesbura and the United Kingdom. ■ 

The tM ruler registers and registers al members will bo dosed in oicA 
-aie from Z9th September to t21h October. 1973. both days Inclusive. 

Holders o- sharc/stock warrants to bearer are notlhed that the dividends 
ere pavab - an or. dpaut Q*ti November. 1973 . uoon presenruiigiT of tin 
respectiva coupons ; marked ~ South Alrlca “) at the offices at Barciav* National 
Bank Limited Sunk -Exchange Branch, corner Mam ana Sauer Sweets. 
Johannesburg South Atria: Union Sana rf Switzerland, Bahnnotstrassn. 45. 
Zurich. SwlUrnrnd: Banaue IK f Union Pansfain*. 6 and 8 BoJlcoUd HJassmjno: 

Paris 9,. Prance, and Banaue _ambert. 24 Avenue Marmv- Brussels. Belgium ' 
only. Coupons must be *ett at least rour dear oavs lor examinanoa. . 

Proeeds of dividends n resaect of coupons marked "South Africa *■ mav.- 
«t the rwinst of ate depositors, he converted r'uraunh an authorised dealer <n 
exchange In the ReP.milc of South Africa -nto any currency. The effective rate of 
exchange lor conversion Into any suen currency win be that prevailing at the 
time the nroceeds of the dividends are deposited with the authorised dealer 
In exchange. 
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lent period last vear operating on the system from trols came yesterday from Free- margins, started last year, partly 

S0.9 HoSSSfr dSurertea were oStsiiS^in part reforming it mans, the London mail order with the Government's profit 

— only 12,800 tonnes. 2.000 tonnes from within. Its fundamental aim catalogue house. The company margin restraints in mind, and 

less than in June, but also about is to involve ordinary people in claimed that the gross margin partly as a long-term marketing 


Aluminium The January-July less than in June, but also about is to involve ordinary people in aium u*«i, M a 

output total of over 137.000 tonnes in the same period last 2,000 tonnes more than In July, the taking of decisions at all controls In On P™e Code had move. fr. 

tonnes compares with 90,500 year, and less than 50,000 tonnes 1972. l evels." helped save customers £300,000. Last year the reduction in 

- — _ .. — - ■ ■ * — ipmec margins — the percentage 






difference between the buying 
and selling price — led to a 
significantly increased turnover 
and a consequent increase in the 
company’s net margin. This year. 
Freemans says, its net margin 
will be below its profit margin 
ceiling — the average of the best 
two years out of the past five. 


Name of com pan v (each of which 
is incorporated in the Reauhllcl 
af South Africa) I 


Freddies Consolidated Mines 

Limited 

Free State Geduld Mines 

Limited 

Free State Saaktlau Gold Mining 

Company Limited 

President Brand Gold Mining 

Company Limited 

President Stevn Gold Mining 

Company Limited 

Weittom Gold Mining Company 

Limited 

Western Holdings Limited 




Withdrawn 

The Price Commission has now 
dealt with 641 applications for 
higher prices. More than half 
of these have been approved- in 
some form, while 39 have been 
rejected and a farther 159 With- 
drawn. There are 1 185 applica- 
tions pending. 

Of the 443 applications 
approved, 193 have been in the 
food sector. 

The large manlier of com- 
panies which have withdrawn 
their applications in the first five 
months of Phase Two shows one 


Dividend 

No. 

Coupons marked' 
11 South Africa ■* 
No. 

South Alr.ran 
currency per 
share, 'unit or 

I!KK 

9 

— 

R4000 

S3 

34 

140 cents 

5 

^ — 

IS cents 

37 

33 

115 cents 

37 

33 

32.5 cents 

33 

37 . 

. — 

37.5 cents 

220.0 cents 


- ' 3 


Tbo effective rale cf non -resident lharenoJde/s tax for aU the above- 
mentioned companle* I lb W cent. ' 

By aroor of tut Boards 

For and art benarf of _ 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED _ 

London Secreurie»- 

D. & Pollard . 

once of the Umtoa Kingdom'. London Office 


Office of the Umtoa Kingdom' 
Transfer Secretaries ‘ 

Charter Consolidated Limited, 
Kent House Station Road. 
Ashford. Kent »I23 K)B. 
13th September 1973. 


40. Hoiborn Viaduct 
EC1P1AJ. 


BtF GROWTH FUND 5A 


RHODESIAN CABLES LIMITED 


f— ~ ““7® NOTICE OF NOTICE TO SHAREHOLDERS 

their applications 4n the first five annual-general meeting is herhv given that a»_ 

months of PhflSP Two show* nnp Thg Annual General Meeting of »e Oventy-eightn Annual General Mcetma s 

iuuulus oi mase lw snows one Company WUI be held at II am. on Shareholder* will be held in the floarr — 

Of the reasons behind the Com- Monday. 1« October 1973 at 1* rue Room at the Comoanya Registered OBk. 

mission's reSit policy decision (SSFSim& mbam * JW2J5w*l?fc 

to name companies Which with- I. To consider tiro reports Of W Kimew lr *" s * CT,on or the * 0lMW, ‘ o ' 

draw their applications rather _ ° lrector3 * nd ‘ ne *“*“**?' *■ Jo receive and consider the Oimnn 

,k" z. To approve the Statement Report and Audited Accounts (or M 

Ulan face public rejection. Assets and the statement pi Ooera- year ended 30th June. 1973. 

Namin'* the withdrawn a noli- f " r BM! wr ® lrte ‘ l 30lh Jun * T ? .reappoint a* Directors. Sir Hew 

setunutg me wiokiihwd appu- 137 3. McLorlnan McDowell. K.B.E. and «R. ■ 

cations, tne commission hopes, 3. to give the Directors and tne Statu- w. J G. Emenr who retire in tenjut 

wiU rednee the number of badly- l° 0 ,v -taS d S™ anf^'statmory ^ . 

prepared submissions and cut 4 ‘ JUjff and sutBWnr 3 T S“^ nt A(WltD „ Md w te - ' ■ 

down the work load of the 5. To consider the payment of e-menses * Auditors' remuneration lor the o»~' 

already stretched Commission ». ?!S VTjeSBt VT: 

Stan. the Board of Directors concerning nsdrettan. 

/to, _ r«— uie amendment by the Board or 4. To transact such other business 

xne Cora mission S figures, Directors in accordance with Article may be transacted at an Ordlo* 

which run to September 7, also YaTa^ot* 1 me 1 m^img.'Sr A?««ie B " notv*"**' 

show that the regional offices third paragraph. Sin and 6th sen- «• A member entitled to attend aodJffi 

have brought about 613 price A^ |B ,MrMr ‘' SS SSTJSSSn 

reductions. - Share «,««««. wall ae Signed n ' 

Included in this figure are a SW n 5f w v 

number of cases where a Com- ho^-. 

mission officer has used his 5gSSf u «SoSw *?u»5nw ^be^ , h h 0 e ur SreS' 

powers to investigate a com- delegated by the Board ■Of,D , ?’««^ CLOSURE OF SHARE REGISTER^ — 

nanv'c books anrf fotimf that it for tM» porgoifc and In till* ease tho The Transfer Beaks and ReglsNr^ i, ^ 

Udoy s docks ana louna rear IT signature shall be manual.’ Members of the Company will be cW ilF 

has exceeded the Governments 7. To transact any other business. irora tne 22nd September. 1973. to th«t! -II 

profit margin controls. As a ja-BSSTIv SA 'P3SWW S gS 8S. .. 1 « t S".* SS"^ S 

result, at least one company has fire not subiect to aoorum reaulmnmrts General Moetln*. - •' •‘V 1 ■ 

voluntarily reduced prices across i nt, uSt? ^re“mSrrp^S P wd n, w t uno L m? f. driver. iktiwNi 

most of its range. BSKrV BS* > 

lor a number o» shares in excess or one- . QT , ■ Jjllh 

f-nr i T T • fifth of the shares issued or two-ntths 2 T^..* ugilCT .-_2 9 '?i _nSC 

I I ^J|7"¥T1C fill * rTsauiiu** |lre!W ’ ,t Dr rw>rcsonted 4 * . imperia l gboup limited ■ * ''H 

-ff- -ff- T VT liltJ Holders of reg'SIffred shares may vote NOTICE IS HEREBY GIVEN that ^ 

« the above Meeting In person or. by proxy Transfer Books o» the 6.9% UnscW 

■vg-fc -rn — s. Proxies may be appointed, in wmlng or by Loan Stock 2004-2009. 7.5 % Unseei 

■ )— T J AH testeO telex. Holden of bearer sham Loan Slock 2004-2009. 8% Cm"*™ 

K V fl f-* 1 I im may vote at (he above Meeting IP person by Unsecured . Lean Slock. 19 -3S-1 Bad.- Jj- 

A.V Y vlvl X> LI U producing at the Meeting either the r Unsecured Loan Stock 1974 and t0< 

t/ Share certificates or a certificate ol oeoostt Unsecured Loan Stock 1990-1993 «d*!-. 

which will be Issued to inem against CLOSED far one dav only on - 

deposit Of their share certificates five 3rd October. 1973. tor the prepjralWi 

riA17Al*firr/V clear davs before me Meeting at me Interest warrami. f 

So r. registered office of we Comoanv of with Br Order. 

T w'A. s*S» V anc of the Company's paving agents. j. R. HAlCq ’ 

_ .... , . Holden of bearer shares may vot* at Secrelart 

By Michael Tnompson-Noel me above Meeting by proxy by com- _ 7 

iletmg the form of proxy which will be 14th Septem ber. 1973. T 

INDEPENDENT TELE7VTSION Is available id wot narnsr dwos« whitbread and company limit 

in enbrrl nv..r cnnn rtrwi n o nnun- i* their share certificates as aforesaid. - 




^ When you want to 
renew a 'red cover’ full 


■J? 'v: jfi 


KWdJ: Friday the bth October. 1973. at 11 ajfl 

consider mo r reports of thf ° r the 

tors and the Statutory Audlttr. iT*'” a receive and consider the Dimcttn 
tpprove the Statement afNet Report and Audited Accounts for Hi 

ts and the Statement of ooera- vear ended 30th June. 1973. 

for the year ended 30th June 2 . tq reappoint as Directors. Sir Hew 
1. McLorlnan McDowell. K.B.E. and Mi. 

ivo the Directors and tne Statu- W. J. G. Bmerr who retire in lawi 

Auditor their discharge. ITiuihi? 'oitaJ 4 fer^! 

:lcct Directors and the Statutory dwhori ** themaelves lor n . 


Directors and the Statutory Auditor. ^ 
To approve the Statement .of Net 
Assets and the Statement of.Ogera- 
tions for the year ended 30th June 2. 
1973. 

To give the Directors and tne Statu- 
tory Auditor their discharge. 

To elect Directors and the Statutory 
Auditor- j. 

To consider the payment of expenses 
to a Director. 

To hear ana accept tho Report of 
the Board of Directors concerning 
uie amendment, by the Board at 4. 
Directors in accordance with Article 
Vlf of the law of 23rd November 


3. To appoint Audi rare and to fix 

Auditors' remuneration lor the oa " 


1971. of the provisions, of Article S. (WOTE’ 


audit. Our present Auditors, p*" — - 
eligible, and oiler thelmselvei tr,. 
JMsIrctifin. 

To transact such other business 
mav be transacted at an OMloa 
General Meeting. 


S% 

■v . 


driving licence which 
expires on or after 
31 October 1973, you should ^ 
apply in the usual way 
to your Local Taxation Office. 

They will send on your 
application with your licensing 
record to the Driver and Vehicle 
Licensing Centre at Swansea. 

Your new licence will be 
posted to you from the Centre. 

It should arrive within 
three weeks. 


; iff 


third paragraph. Stn and 6th sen- 
tences of the Articles of Incorpora- 
tion. as follows: — 

•• Shore certificates snail be signed 
by two Dim tors. Both such vgna- 


A member entitled to attend and-M 
at the above meeting may anpomto 
or more proxies as his allernafar. 
alternates, to attend the meeting. . 
vote a n<j to speak in h>s stead. •' 
nraxv need not uc a member. "i 


‘orras-iTiust be I so geo with t 


10® 




mm 


mm 

mm 




hours before the comi 


the meeting. 

SURE OF SHARE REGISTER: 


?TLnIrfiSl? l, mxi ,< hir r K; a^oereon M 2 Secretary of the Comoanr a leMUTj 
signatures may be by a person u hours before the commence! 

whom signatory authority nas been the meeting commence! 

delegated by tho Board, of Dlrectws closure OF SHARE REGISTER: 
for this purpose, and In this case tho p, f Transfer Books and Reg) 
signature shall be manual. Members ol the Company will b< 

7. To transact any other business. from the 22nd September. 1 973. to 
The resolutions to be proposed at the KJ 01 

Annual General Meeting ot Skandotaerw o may attend tho 


nr at u-asr, 
mentement.f * — 


Thr Transfer Beaks and Reg f 
Members ol the Company will be 
from the 22nd September. 1973. to 


most of its range. 


1 By Order of the Board, 
fie. F. DRIVER. 5a 
Lvtton Road. 


ITV wins 
Ryder Cup 


ssr^El j 


iSES 


'’SCAN C 


coverage 

By Michael Thompson-Noel 


L HAlOfj - 

Secretary 


to spend over £200,000 on cover 


ing ten hours of next week’s 1 niain*d 


Share certificates deoosited will be 


GIVEN ^ 


A n „ y I REGISTERS or the Four-and-a-hatt per 


* You are entitled to drive in 


Great Britain while you are 
waiting for your licence to arrive. 

The Local Taxation Office 
will have given you a receipt for 
your application; this will act 
as a temporary driving licence. 

If you are asked to produce 
your licence (for instance by a 
police officer) you can show this . 
receipt instead. 


^ But if you want 
to drive abroad before your 
new licence has arrived you will 
need to take an International 
Driving Permit with you. 

You can get one by taking 
your receipt and a passport-type 
photograph to any AA, RAC or 
RSAC office. 


the Ryder Cup rights. 

The independent companies 
matched the BBC hid to televise 
the event but. the Professional 
Golfers' Association agreed with 
ITV's demand for alternation on 


nent, 54 
1 ^ngland- 


' For and on behalf ot 
BfF GROWTH FUND S.A, 
The Board n» Dlr-clorv 


the green croft estate co. ltd. 


gvuy >7 vumBBiiv will 017 Vfcuatv 7 X. 

London- 2nd to 1 Sth October 1973. bolhjjj 
Inclusive in order to prepare the DM# 
c a Warrants nay able on the • 
..Lf' Ncrremoer (973. _ . . 

ir»clors. A. E. W ADDINGTON - 

LTD, B SesreUJ'J .. ’• 

fc,u - Brewery, •. .'A 

1 . CSiswnii srreer. ...j •• 

l; r * a * . London. E.C.T. •] 


ITV’s demand for alternation on »4tn 

major sporting events with the ^ 

Hotdera nl Sharp Warrants are r-tn)p»rrti flnCbraaraiM w.ih iin 


ITV considers the Ryder Cup .VrKSIm 
coverage to be a major break- ’ws »»» 
through both in its battle for i, * ,dend dl,p - 
alternation of coverage of hie a , 

sporting events and in tbe wider 'f- Floor. 
tussle between the two for a ““iSSJcaad 


'*73 . the AFRIKANDCR LEASE UMIT? 

Holders of Sharp Warrants arc reou^ren Kncoroaralrd With ilmll-d llahtlliy FL* 
a present Dividend Couoon No. 41 at Republic af South Afrlul ' 

he Registered Office on 27th Seatember. -±':, 

'973 when bearers- will be bald tho NOTICE IS HEREBY GIVEN Ihgj 
fMdend doc- ,■ rvM,,™™™ fj ar# Tramfor Books and R«I«S 

A. E. CKARLESWORTH. Me-nDpr* «,.!• . be doied from^tB 


leading share of the sports 
market. 

Tbe BBC spends around £5m. a 
year on covering sport; the 
Independents probably spend 


A. E. CHARLESWORTH. 

Secretary. 

--qlstereo Office — 

•F" Floor. 

Milburn House. 

Newcastle upon Tyne. 


snorts 1 NE1 1NV - _ 

O^UILOI 5t|1 sepiBBber, 1973. 


BRAOLQWS STORES LIMITED 
(Incorporated >n the Republic of 
Sourn Africa 1 


NOTICE IS HEREBY GIVEN fhJJ.1 
Share Transfer Books and 
Me-nuers w.i' . be doied lrom^-.R 
Seolember ro 3 ro October. 1 £> 73 . ho°'j 
• nctwslve •?- the purpose' of delfiiu-* 
those members entitled to artend mA 
at Vie Annual Genera] Meeting 'w- 
Comsanr to no held m Johan new*“i . 
3 rd Orlrber. 1973 _ 

AFRICAN ° B ^ASa™ E cS^ 
Lomigft 

London Om-ie: Dor a. T. TICKffi'X 

62 Londan Wall. !»■'- 


You may if you wish apply 
for your driving licence up to two 
months in advance. 

You can get an application 
form from a Local Taxation Office 
or Post Office. 


inuepeuucm* prouaoiy spena NQT i C e is hereby given .«» « London eczr tjt. . »lUr . ' 

almost E3m. It is to televise IS \nn E i G- P -!i M«{,n| l h«/ 1 *5n LV> seatember iwv' — Sj\. 

hours of (he John Player Golf Ur“ ^S?e“ a wal 9 K e .a i 4 W, 2?1hf 0% «WTKAL SOU ra AFRICAN LAIN*! 
Classic from Turnberry in Scot , ’, i, lh M, Feb ^ ruarT D ^^ , 7 S 0, ”* ¥ “ r in,k?d fHKor»-W i.K ™jb|iiw-BM. 

la A said iasi 

night that its offer to cover the i SSSTl XkA 

Ryder Cup involved 2 Q hours f ir 5, "* s4 1 "’ 2»« s#««*n«r. 1973. 27th to 3rd ocraBciv J* 

f-nvonpi' Hmihlr. what ITV is . T he Ordinary snare Transfers boobs and bo*h days ineiusivo. for the BwJSf. ‘ 

coverage aouote wnat LLV l* •’glstjr of Members Will be CLOSED frnm drVrnunlna those memberj gntfWB, . 
screening — for exactly the same he ..Znd day of September to 29t" day *f»nd and site .it tho Annuli' *. 

Bfiu- -„|s, li.o, i E *1,- f September. 1973. soeh dava Inclusive. Mre'/rro ol the Comoanv 10 br qr - . •. ■ 

money- |Thc only loser s thf by order of tne soim. johannjreurn en sm 5'' Qb 5' OAK o r j • 

golfing, viewer,” he added.. The afriC an ^fin^nce^corfo^ 

Londim EC4N 7A B : , Cncfrtffi - 


johanire’buro on 3 «i OdOIP, 'if?: 

RY ORDER OF THE ROARD fl 
AFRICAN FINANCE COR ^l 1 mVi 


VINTAGE BUS FOR 
BEAULIEU MUSEUM 


- . . ...London Registrars. 

Uh September 1973 . 



IS SITED BYTHC DEPARTMENT OF THE ENMRONMSNT. DR^XR AND '.XHICLE UCENSTNC DIBECTOB AT E. SWANSEA EA6 7JI* 


Lord Montagu’s .NaiionuJ Moir 
MUaeum at Beaulieu now include 
a renroduction of a vintage ? 
neater Ford bus. 

The vehicle, a replica t»f a !!: 

■* B" class bus of Ihe I .mid. 
Ui*n«*ral «imnihn> r'nin|i,inv u. 
built by John MifhelU nneu.iJi- 
coachivnrks at BisslGSwade. - Bed 
iordshire. 


GOLD FIELDS GROUP 
NEW WtTWATERSRAND GOLD 
EXPLORATION COMPANY. LIMITED 
'iigrpgrated in inn Renubue o* Sautn 

Africa i 


Lon n on 

I London Offir**- per. A. T. ‘itivre 

6Z tiwlon Wall. . ... , 

FCTB TIT. 

1 lltn S^nrembnr. 19,3. . - J ~ 


IMPERIAL GROUP LIMITED. 


NOTIC« IS HEREBY GIVEN 

M 0 T 1 CE IS HEREBY GIVEN *-.a- -sc . Rvti .fiffil'. 

— J’er of M|p<nbp"a *»• • h- ; os-g f-jnt * 1 j-h Dc»g 

O I in Oftewr 1973 Bom n,i-w on- df rtn'w on thr ° 

I^up lor :n>7 ourooip a) The ann 9 *. j *S 7 i snarengidirs on 1 - 

••re' Mi'piI -> o. ' 1 ! -he tlnnn nf buiini!*' 

B. order nl t n- Boaro ;Orwh-. *1.11 rwpte 3 K . jj 

C E , *' IT f ,fl * 'if Na/i*fn/?Ar 7 

M I GREEN By Order. _ • uSteA 

JO.ni London SiMir.f rri... ; J- "•nSufll 

;.-.dan 0"»<- I P. 

je Mcoreaf# ECrK bUQ. ( Lo"<fnn 

Jin September. 1973. * lAUi SlPHRMr. 1973. ’ " 


Jen September, 


14 lh SPPMthtwr, 1973 . 


f' 
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USINESSES FOR SALE 


FOR SALE 


i , 

ij" 


AS A GOING CONCERN 
A WELL KNOWN FIRM 

OF 

METAL FABRICATORS 


-dafising in the design, manufacture and erection of bulk 
stooge and handling plant for Milling. 


E PREMISS are FREEHOLD and occupy a prominent site of 
roximately Ij acres less than 1$ miles from the centre of 
WREXHAM. NORTH WALES. 


E PLANT AMD MACHINERY rs comprehensive and includes 
ensive CRANEAGE and a range of MILLING GRINDING 
and WELDING MACHINERY. 


= BUSINESS is well established and carries out specialised 
tract work for leading manufacturers in tbe grain and animal 
foodstuffs industry. 


FURTHER PARTICULARS: 


BRIGHT WILLIS 

(Chartered Surveyors) 

1& WATERLOO STREET. BIRMINGHAM. 
Telephone: 021 >236 2306. 


BOOTLE. LANCASHIRE. 
FOR SALE 


business goodwill, premises (on 999 years It 
equipment of a firm of 


se) and 


METAL FABRICATORS 
ENGINEERS & MILLWRIGHTS 


situated in a prominent position, dose to dock area. 
FOR DETAILS APPLY: 

BRIGHT WILLIS 

(Chattered Surveyors) 

28 WATERLOO STREET. BIRMINGHAM. 
Telephone: 021-236 2306. 


The businesses of 
ELECTRICAL RETAILERS AND 
TELEVISION RENTALS 


LARGE FREEHOLD HOTEL 
to South Ken. Station. 6 buildings, unique 
opportunity. Price— £800,000/ 

Several other hotels available, 
jck & Ruck. 13 Old Brompton Road, S.W.7. 
01-584 3721 (10 lines). 


LONDON WEST-END 

BUSINESS FOR SALE 


-time, elegant, unique, wall-known and profitable, it has for thirty 
lyed an unrivalled reputation for perfect design and workmanship and . 
'•ema. In products are Men in moat of the world's capital cities, 
by its founder, it offers the purchaser a fascinating career. Write 
Box E. 1 160. Financial Times. 10. Cannon Street. EC4P4BY. 


YARN TEXTURISEVG COMPANY 

d in North Derbyshire. Sale is by Receiver as a 
concern. Items for sale include Freehold 
„1y, Plant, Tax Losses. For further details write 
o. E.1161, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


Companies for Sale. 

HOLIDAY BONDS LIMITED. 
TRAVEL BONDS LIMITED. 

lone: 0274-22706. 


COMPLETE PIPE FABRICATION PLANT IN 
NORTH WEST ENGLAND 

acre*. Workshop, Offices and Stores 264100 sq.ft. Flow 
duct ion system. Plant capacity -100 spool pieces (70 
t tons). Sophisticated welding equipment. Non destructive 
icilities. Film processing library. Installed plant indudes 
. cantilever and mobile cranes. Principals only apply Box 
8. Financial Times. 10. Cannon Street. EC4P 4BY. 


ELS AND 
lNSED PREMISES 


CHANNEL ISLANDS 


ne largest hotels in the Channel Islands, ideally situated 
iccess to popular beaches and parks. Standing in its own 
I grounds with restaurant, ballroom, swimming pool, etc. 
it in need of renovation but having approval for same 
ten completed, would make this hotel second to none in 
is. 


Is in confidence to Principals only. 


opportunity to acquire a viable business property in a 
ilar holiday resort that also offers numerous advantages 
come tax at 20 pence in the C, etc. 


X E.IH5, Financial Times, 10. Cannon Street, EC4P 4BY. 


LICENSED PREMISES 

RING O* BELLS, ST. JOHN’S PLACE. 
PERTH, SCOTLAND 


prime location in the centre oT Perth, this extremely 
ublic House comprising Public Bar, large Lounge Bar/ 
:. Decor of high quality and taste. Good Cellarage and 
Turnover. There are 4 Flats 1 1 ‘vacant) above the Licensed 
nd also an adjoining shop. The whole property is for sale 
unit or separately and represents an exceptional invest- 
ositkm. For further particulars, and arrangements to view 
essrs. Macnab. Gordon & Douglas, Solicitors, II. High 
■rth. Telephone Perth 23432/3/4. or Messrs. Morris & 
4„ 6. Athol I Crescent, Perth, Telephone Perth 26257/8, 
elling Agents. 


SUSSEX/KENT BORDERS 

Tunbridge Well* and Coast). Very, welt situated Freehold Fully 
rod Hotel. AA. and kA.C I -star rating. Nicely, appointed with 
aurant (52 cover* I. ■ total of 13 bedrooms and 5 bathroom with 
•contained owners' suite. Beautiful grounds of three- acres with 
oad frontage. Enormous scope for farther development, motel or 
l subject to planning permission!. Good and steadily increasing 
wver. Offer* invited privately prior to auction later. 
INE-8KOTHERS & EDWARDS. Chartered Surveyors. Montpellier 
arcus, CHELTENHAM. Tel: 53439 A 52434. 


NURSING HOME 
FOR SALE 

fully equipped 21 bed nursing 
home for sale. To be sold with 
all equipment. Situated in 
Birmingham with considerable 
scope for extension. Write to 
Box E.I164, Financial Times. 10. 
Cannon Street. EC4P 4BY. 


MANUFACTURER OF 
LUXURY PRODUCTS 


Hie* through leading stores total 
£96.000. Nett before director* fee*. 
£11.700. Price £35.000. 


Christie 8s Co-, 

32 Baker Street, W1M 2BU 
01-486 4231 


FRANCE 
FOR SALE 


One of the most renowned Paris 
rescanrants of IneematioruJ reputation, 
First -clou clientele. No agents, please. 

w, 


Monsieur Messager, 40 rue dc Patsy, 
75— PARIS 13* (France). 


)eing offered for sale either collectively or 
iduaUy, together with the Freeholds of the 
ent properties in which they operate. The 
irties are in a good shopping area of a large 
Centish village. Apply in confidence to Box No. 
2, Financial Times, 10, Cannon St, EC4P 4BY. 


FOR SALE 

3-D PHOTOGRAPHIC 
COMPANY 


fwvftw the moat advanced technology 
ta this fraid with Immediate production 
and sales caoablllty. 

Interasted parties write to Box No. 
E. 1163. Financial Him. 10. Cannon 
Street. ECU’ 4 BY. 


BUSINESSES 

WANTED 


WANTED 


Departmental, 
Furniture, Drapery 
or similar Stores 


Quoted Company withes to acquire 
stores of substantia! six*, singly or 
in groups, freehold or leasehold in 
any pare of the United Kingdom, but 
especially in the London area or South 
of England. May presently be trading 
as departmental, furniture or drapery 
-store*. Consideration in cash or shares. 


Write In confidence 
with fall pankulart 

Colin Warfaurton 
or James Irving 
7 Cleveland Row, 
London S.W.1, 
or telephone 01-839 6666. 


TRADING 

COMPANY 


Export Import Trading Company. 
Purchaser wishes to acquire U.K. 
based Trading Company, 

primarily active in UK/Middle 
East/Africa with Warehouse 
facilities in the U.-K. and possibly 
overseas. Continuity of Manage- 
ment desired. Price range £lm.- 
£Im. Write Box E.1052, 
Financial Times. 10. Cannon 
Street. EC4P 4BY. 


LONDON/SOUTH EAST 

Businessman withes to acquire exist-, 
ing business concern, preferably in 
London or Son them England. He would 
be particularly interested h> considering 
- purchase from owner planning to 
retire. £100,000 available etcher for 
the purchase of the com pi era equity or 
a substantial shareholding. Write in 
confidence to Box No. El 171. Financial 
Times. 10, Cannon Street. EC4P 4BY. 


KNITTED TEXTILES 


Public Company of medium size with 
varied Knitwear. Underwear. Fabric 
and Dyeing interest* wishes to make 
acquitlon* in similar or allied fields. 
It is Group Policy to allow consider, 
able autonomy to its subsidiaries and 
interest would only be _ shown in a 
venture that could continue success- 
fully under the present Management. 
For a preliminary talk in confidence 
without commitment please write to 
Box L1 1 72, Financial Times, 1 0, 
Cannon Street. EC4P 4BY. 


OPPORTUNITY TO SELL 


Financial and marketing consultant 
'Harvard MBA and Cambridge MAI 

seetes invest m en t opportunity and lull- 

(hne executive directorship. Up to 
fiZSO.OOO available to twrtbeae signi- 

ficant equity stake in company operat- 
ing (n U.K. or Europe. Preliminary 
Information to Box E.fWS. Financial 

Times. 10. Cannon Street. ECaP «SY. 


INDUSTRIAL DEVELOPMENT 


A quoted public property company Is 
Interested Co acoeire either an intense 
in or tbe outright puretuse of a com- 
parry engaged in industrial property 
development. Write in confidence to 
the Managing Director. Box El 014. 
Financial Timet, 10, Cannon Street, 
EC4P 4BT. 


PUBLIC COMPANY WANTED 


for injection of financial group. Buy 
control or merge. Any size company 
Considered. Write Box E.l 1 65, Finan- 
cial Times. 10. Cannon Street. EC4P 
4BY. 


MUSIC/RECORD INDUSTRY 
Investment group seeks established 
companies in record production, distri- 
bution of any allied field. Will acquire 
with or without management. Substan- 
tial funds available. Reply in strict 
confidence to solid tors: Norton. Rose. 
Booercll & Roche. Kempt on House, 
Camomile Street. E.G3. Attention Mr. 
P. Ferguson. 


JERSEY 


I Howl p r operty wKh 
unds whkh cooid easily 

mvata home is available 

this transaction would be 

I shares In a Commercial 
.roll preventing the put- 

merino Jersev would be 

.000. Write Bov fi.U 69. 

1C. Cannon Street. 


course and ail amenities. Principal* 
i Ltd.. 1 50 CheaHlde. 


only to M«n«tM 
London E.C.Z 


NORTHERN INVESTMENT 
COMPANY 

wishes to acquire solidly based private 
companies who are engaged as whole- 
salers or merchants. Write Box 
E.II73, Financial Tim as. 10, Cinnan 
Street. EC4P 4BT. 


COTSWOLM. tlhdnHiM Stately Homo ok < 

great Historic end architectural interest 

nM. -I — fa, rinMflnnmrllt or as an bnfpL ‘ 


Or management Training Centre or M 

present, a gracious private home plus 

income from selected farnishqd tenant*- 

------- nod. 


miles. Free Fully Licensed 

■IN For Sale by Auction. 

i rradVi from Chartered 

■ 1 DNEY PHILLIPS 6 . SON. 
. Hereford HM BBT. iTdr 


5i; acres matured ground*, awlm 

illy ppnd. private ch*PcL out-bultdlnq* i 
fur conversion and building plots. 25 i 
Bedrooms. 10 Bathrooms. IS W.C. • 
glut B superb Reunion rooms for 
entertaining. OH Bred bolter serve 
central Heating and constant hot water. 

A rare ppportunttY at A 275 .DOO Freehold. 

CHRISTIE & CD- 32 Baker Street. 
London. W1M 28U. TcL 01-408.4231. 
PRIVATE HOTEL or till *»T HOUSE — Mlrt- 


SAI. FOR SALE. Two s-t#s 

plan* for two four star 

a prestigious unique 
n the Malaga area, w.th 
tv to the AJTgbrt. golf 


able far Private nursing home. Hart*: 

Dorset border — dote to the new 
V09EST. Booreomwrth IT miles, 1* 
- . Bedroom*: s bathrooms, ’ large Dinfm 
Room. Kitchen. Prlva m Owner's Flat oil 
fired central heating. 3 garages apd 
garden, ail main service*, content* if 
Apply; FOX A 




ccfi.ou. 


PUBLIC COMPANY DIRECTOR 


Financial/ Engineering Beperieo«e ' 
seeks private company or new project 
where investment of considerable 
private funds can be eoupted with own 
proven management a lent to produce 
satisfying rewards. Write Box E.1 170, 
Financial- Times. 10, Cannon Street, 
EC4P 4BT. 


WANTED. Controlling stake in quoted 
company required for cash. Business. 

current proves and Sin Immaterial. 

Asset backing preferred. Sntaest con- 


fidence guaranteed. Write Boor £.1174. 
“ * - to. Cannon Street. 


Financial Times, 

EC4P 48V. 

K. LONDON SHOP FITTING or Window 
Display Company with £ 100 / 200.000 

turnover. We bare space available so 

that existing prooerty assets coald be 
realised. Writ* Bex E.H71. Financial 
Time*. 10. Cannon Street. EC4P 48V. 


15 


METAL FURNITURE REPAIR 
BUSINESS 

Situated in Acton with modem 
2400 sq.ft.’ factory. Well 
equipped. Turnover capable of 
considerable improvement. 14 
year lease at low rental. Owner 
"retiring. Principals only. En- 
quiries to Lawson & Herman. 
8 Abingdon Road, London W8. 


APPOINTMENTS 


Sir Lew Grade 


heads Associated 


Television 


Sir Lew Grade has been elected and general manager of CANTER- 
Ch airman Of ASSOCIATED TELE- BURY LIFE .ASSURANCE 
VISION CORPORATION in addi- COMPANY, 
tion to his duties as chief execu- * 

tive. He has also become chairman Mr. Iain Mospratt has been 

of ATV Network, the subsidiary appointed managing director of 
company responsible for inde- GUILD SOUND AND VISION 
pendent television programmes in LTD., and Mr. Bill Evans has 
the Midlands, of which he is also become marketing director. The 
managing director. company is a member of Charter- 

Mr. Jack Gin has been made a bouse Industries, 
deputy chairman of both com- it 

parries and he continues to act as Mr. Simon Bryan has been 

group finance director. appointed joint managing director 

The changes follow the recent of DUMPTON (THANET) GREY- 
deatb of Lord Remrick. HOUNDS. 

★ * 

Mr. P. L. Johnson and Mr. J. C- Mr. Jack Dodson and Mr. Eric 
H. Rich man, executive directors of Talbot have been appointed exeeu- 
RANSOMES SIMS AND tive directors of the WARD 
JEFFERIES are to join the main WHITE GROUP. 


Board on October I. Mr. W. D. 
Akester will be retiring as an 


Mr. R. C 


K idma n . 


formerly 


executive director but wifi remain manager, investment services in 


on tbe Board as a non-executive 

director. 

On the same date Mr. Colin LASIA, 
Crawley, at present general works manager 


the Sydney' office of the 
NATIONAL BANK OP AUSTRA- 
has been appointed 
of that service in 


manager, trill be joining tbe execu- London. He succeeds Mr. R. R 
tive Board ae manufacturing Drury, who is returning to 
director and Mr. Colin Booth, chief Australia to take up another 
accountant will take on the addi- appointment ■ 


tion al role of company secretary. 
+ 


um.n. >,oor* Mr. D. R. P. Crow has become 

managing director of CLIFTON 
appointed by _ VTORMALDS nnrf Mr. R 


WALKER . AND ATKINSON Mnnro-Wflson has been appointed 

a divertor. Mr. G. Foteehaner 
& P uni.£ JS has tended his resignation from 

j&S SSJ* JSh&iS 165 B -- d °«° w >• 

Walker Ltd. 

* 


Mr. Steve Neuman has 
appointed vice-chairman 
ANDREWS-WEATHERFOIL 


Mr. Chris Hayes has been 
been appointed deputy chief executive 
(industryl and Mr. David Storer, 
deputy chief executive (training 


of 

and 


has been succeeded as managing opportunities), of the Training 
director by Mr. William Andrews. Services Agency, which is being 


Tbe company is a member of the set up as a self-contained unit 


within the 
Employment 


Department of 


Powell DufEryn Group. 

★ 

Mr. Nicholas Redtnayne has ■* 

been appointed to the Board of Mr. P. B. Bax end ell is to join 
DANIEL GREENAWAY AND the Board of tbe “ SHELL" 
SONS. TRANSPORT AND TRADING 

* COMPANY from October 1. 

Mr. Rowland Dunkley has been The company states that it is 
appointed dep uty managing intended that Mr. Baxendell shall 
director of CROSFEELD ELEC- become a managing director of 
TRONICS. the Shell Petroleum Company and 

* a member of the Presidium of 

Mr. John Rood has resigned as the Board of Shell Petroleum NV 

assistant general manager and from that date thereby becoming 
actuary of Welfare Insurance a managing director of the Royal 
Company to become a director Dutch/Shell Group of Companies. 


Howto mix business 
with pleasure in London 



Contact your local travel agent or write to ut at T he Skyline Hotel. Bath Road. Hayes, and 
we’ll send you a brochure. Ou r telephone number is Cl- 75* 2535 and our tele c: 934154. Skyline London 
also acts as central booking office tor Sky line Hotels, all over the world. 


43 THE SKYLINE HOTEL 
LONDON (HEATHROW) 

A world of difference 


©Skyline HofeJs,The Canadian Chain-La chaineconodlenne. 



Now fly DC-10 in “cinema comfort” 
to Australia, South Africa, 
and the Home of the Incas. 


For these far off destinations we’ve selected our new DC-1 Os, 
They’re spacious, comfortable. So you have room to stroll, and 
to browse at the onboard Duty Free Shop. The in-flight cinema 
passes the time? And you arrive less tired, because the two-by-two 
seating lets you relax and sleep In comfort. 

All Rome-Sydney flights are now by DC-1 0; with stops 
at Athens, Bombay, Bangkok and Singapore in case you want 
to break your journey. 

From Rome to Johannesburg, we fly you in DC-10 
“cinema comfort” via Nairobi. Or our non-stop DC-8s are the 
fastest going if you’re in a hurry. 

We introduced Europe’s DC-1 0s to South America, 
where we have a large network. For Caracas, choose a non-stop 
DC-10 flight from Lisbon, Milan or Rome. 

London-Rome connections are easy: up to 7 flights a 
day?* So, if you plan to go a long way, Alitalia’s just the ticket. 


yfllltalia 


■‘Nominal charge reqnirad by 1JLT.A. 
- In co-operation with SEA, 


ITALY'S WORLD A! RUNE 
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Bank of England figures show U.K. Re g“ a 11,(1 
money supply continuing to rise byNiFcT 


The Financial Times Friday September 14 1973 

Shipping Chamber challenges ,j in' 
Tunnel estimates [ )( jnci 


BY MICHAEL B LAN DEN 


BY JAMES MCDONALD, shipping CORRESPONDENT 


Money Stock 


Bjr Rhys David 

sterling) in total advances to BELFAST. Sept 13. 

U.K. residents. This was THE- GQVERXMENT-funde 


uumvm THE FIRST major ranging shot highly significant. But even Uhs much longer total joa™, 

. , T 7 by the anti-Channel Tunnel takes no account of further especially as -the sea voyage l 

THE U.K. money supply showed M O HO V Stock sterling) in total advances to BELFAST. Sept 13. lohby against the Government’s improvements In ship technology Its own attractions comp®---' 

a further sharp rise on the U.K. residents. This was the- GOV'ERX&lENT-funded decision to go ahead with the which experience shows to. be with the discomfort of travels 

broader definition (MS) during (Seasonally adjusted totals and percentage monthly change* ni 19/3) equivalent after seasonal adjust- Northern Ireland Finance Cor- (Tunnel came yesterday from the both probable. and massive over Inside cars loaded on raih 
the month to mid-August, Ml M3 113001 10 8 rt* e °t , £2*92in-» ( p0 ration has acquired the assets U.K. Chamber OF Shipping, it the years.” wagons through a tunnel" 

according to the latest figures 197 3 £m. % change £m. % change boosted by the debiting of Q [ n^gan international, the Lon- Wakes issue with the White The chamber agrees that the The chamber estimates tb* 

published by the Bank of Jan. 17 tl.760 — OJ 25*10 +23 htgher-than-usual interest charges donderry-based cash register • Paper, particularly with the attraction of speed, frequency maximum of only SO per cent 

England. Feb 21 -11,830 +0* 26390 +3.1 at the half-year and by renewed manufacturer, in a deal thought 'section on assessment of the and regularity of service com- accompanied car traffic wo 

Even allowing for the substan- March 21 11,920 +0* 26390 +13 arbitrage operations. to be worth £150.000 To 1200,000. ] forecasts by the consultants. pared with price Is indeed a use the Tunnel in these pin* 

tial distorting influences which April 18 123DQ +23 26380 +0.7 It compares with a depressed The move will safeguard 3001 n-h*. ehamh*,. maintains that- for Judgment. stances. “It is hard to bell 

have affected the figures during May 16 12,240 +03 27,180 +05 OTpm. rise in the May quarter. ^ j n Londonderry where nudeltli»%Ut«Ru£r “refers to and ~ . that effect of this on 

reent periods, there is no indicu- jUne 20 12380 +1.1 27*70 +25 and with an increase- of £l*70m. unemployment is running at 13 ^ much too lightly Price &QD Tunnel finances would be; 

tion that the growth of the July 18 12*50 .+23 28.950 +33 m the three months to mid- per cent. _ _ ! -52 wWb small as the Paper asserts.- 1 


published 


Bank at Jan. 17 


England. Feb. 21 -17*30 

Even allowing for the substan- March 71 1 1.920 


F wiST ,oui 7*m.*- ** * «^.» is^TMsrsB 

maflufteturtag industry roslby aid. .' he 


that the effect of this on 
Tnnnel finances would' he 
small as the Paper asserts.- 1 


Even allowing for the substan- March 21 11,920 +03 26390 +15 arbitrage operations. to be worth £150500 to £200,000. J forecasts by the consultants. pared with price Is indeed a use the Tunnel m these pin* 

tial distorting influences which April is 12300 +23 26*80 +0.7 It compares with a depressed The move will safeguard 3001 *rh*» chamh-r maintains that- matte* for Judgment. stances. “It is hard to bell 

have affected the figures during May 16 12,240 +03 27,180 +05 C275m. rise in the May quarter. ^ ln Londonderry where male I th J ttfvS" p^er “refers to and ~ . that the effect of this qq 

reent periods, there is no Indicu- jUne 20 12380 +1.1 27*70 +25 and with an increase- of £l*70m. unemployment is running at 13 dif in ic at . s much too lichtlv Price &&D Tunnel finances would be; 

tion that the growth of the July 18 12*50 .+23 28.950 +3* ^ months to mid- per cent. fMtorfwhic?seriouslv°affert the “ But for Dissenters with cars 631111 as Paper *■•«*.* 

money supply has slackened A«i 15 12*20 -03 29,640 +2* Fe ’™^- h , , , , .. . , Hcgna International cam® to SSb&wof th“ n?MecL" Th«e -JhbXfZ ' Nevertheless, the chia 

significantly. m “inMs notes am corns w drcnbDon pha tmnh current a.-awna . Within the total, lending to Londonderry With substantial 1 y ineh^ eh-imh5S ftJntrihu- admfcs that iMs orobah??? 

a /ec h t e ed S X e Tuarteriv ^ ** “ " ^ ^ " ^S^S^SSsSSm. SSF JSfSJ ££ view thif revised tSSSSi ffi? 2* *3S "StgS& the ferry JSSSft 

analysis of bank advances, also excludes deposit account, This will have exaggerated the compared with a fall of ago . after acquiring the assets of Jjjj" nfwe^ttlme^flee^tJ use Sre^Sncture^efinS^ 

published to-day. This provides showed a fall of £l36m., or growth in both bank deposits and £* 4m 10 May .Quarter, but the former Norwegian parent. K t^*n no tainS 85 TuSSeieJX «SSSh te fa?5 " But^^ould aSd vLw 

sj-? ra ' aFter ™ { am ttarrt haTeSatS an * e — SSiMLSr m 

•arfium mssz js :& h v e v ize ZB, ESSimS 

development and financiSt tran.t inflated July figure?. M3 has capital iss^T The fall S Ml, ° f *** Interest rates. undertakings in the Province “« ded *" iS pricS of £35 mSSSStiV^ imS'. 

actions, underlining the substan- shown an increase of 9 per cenL moreover, no doubt “ owes some- “ which might be forced to reduce built, is between »icn FpX h rZS 

tial recent growth in lending to seasonally adiusted. or a crude thing to switching from cureent Financial group their activities or close down consultants esumateof 48 ships by T^nel^«nparad withm^ S?ed Su?but Uwo® 

Sa-rsrK S S-w: SS£S 

mretm™ the Bank oF England's . argues that Uie vat after adjustments In tills sector. understood to have been “The effect of this difference not be prepared to pay so much the Government and H '* 1 

Sliest. Son., are Ling quire «mfnlv°a,^nat| E 1hk ®® eCt °f Y A T , 3 ™°™ for nOml to be fuiiy ■>» capital and operating costs is more to save only an hour on a stands firm.” . . 

F r h rs v ?o^T^im«Ti August car sales expected to 

s SSS SsSns S3SS s ^ugusi tar sales expecieu iu 

° n in X1 the n fourTOeis 1 ?o August The pattern of Ute figures in Ba^&g to° jL U.K. “ a “’ riti ' s ^ ’meftbe factories are in Ml s)lOW TeCOfd frtF fOreiffll UlJlfreS 

15. the Bank reports, the money August has again followed that private sector in sterling rose Lendine to the personal sector production it is hoped to produce CHAU TT M. WWt %M. 21/1 XVI Vl&U UI6UW1: 

stock on the hroader definition w bjch occurred during the by £294m_ (about £5l0m. 0 ther than for house purchase’ 7,000 electronic machines a year 

(which includes deposit Period 01 rising interest rates seasonally adjusted), after the jhowed a JE200m. rise not season- for use on their own or linked by MICHAEL CASSELL 

accounts) Increased by £553m_ or earlier this year, with arbitrage previous months exaggerated ajiy adjusted — increased by the wrth other machines. _ , 

about £690m. (21 per cent.) after operations by big bank customers adjusted increase of £839m. half-yearly debiting of interest The product range Is also FIGURES DUE out to-day are Some foreign manufacturers, Datsun stiu aimed to sel 

normal seasonal’ adjustment * coming into play again. The Bank Lending to the public ejector rose an fl charges. Over the year to being extended to include optical expected to confirm that imported in advance of official figures to 55*00 cars here this year , 

comments: The sharp increase by £348rcu of which £289m. went mid-August, total advances to scanners which can be linked to cars took their highest ever released details yesterday of claimed that sales so far \. 
Denosif accounts ,fl Short-term rates during the to local _ authorities and public u.jt residents rose by 41 per cash registers for reading price share of the UJC. market daring their Individual performances on target. By the end tjfj* J 

. month appears, as happened corporations, and £5 9m. to the cent: the financial group was no tags and cassettes able to record August. . . ■ during the month. year, the company expect© ■ 

The increase was concentrated earlier in the year, to have central Government. by 61 per cent; services by 55 transactions tor immediate or The performance by foreign Datsun, which said at the be established as the s* 

in deposit accounts, including encouraged bank customers to The quarterly figures to mid* per cent.; and the personal sector subsequent computer processing, car manufacturers means that, beginning of this month that largest importer of cars . ift 

certificates of deposit. In con- make use of overdraft facilities August reflect the impact of the by 43 per cent Manufacturing ntfc involvement is expected for the first time, their collective prices of most of its cars sold Audi-NSU (G.B.) annoniV 

trssl, money stocks on the to invest in higher-yielding exceptional factors in a rise of industry showed an increase of to ensure that capital will be sales may have surpassed the in Britain were rising by 10 per yesterday that its August^' 

Tlarrnwpr riefinitmn (Mil u-hiph tnnniu m„L-o( mnt, n C<1 KfiJn, <C4 fWm ™ i~ 1 n .... • Lu . . _ . c e _..v . l. Mflnharf tha ramnl laval nt. 


^ up r^r p rut International executive directors [chamber declares. "Many holidaymakere would point of the Chamber's c» 

OTOMrtv are understood to have been “The effect of this difference not be prepared to pay so much the Government and ft- 

?o?^r^riS !?’ tills 0 weeS Syrians. f° r octroi to be fully on capital and operating costs is more to save only an hour on a stands firm. 

Bank of England letter, borrowed in ~~ 


August car sales expected to 
show record for foreign makes 


BY MICHAEL CASSELL 


with other machines. ; 

The product range Is also FIGURES DUE out to-day are 


Some foreign manufacturers, Datsun still aimed to sel 


Deposit accounts 




s.n 


narrower definition (Ml), which money market assets/ 


£2, 564m. (£2. 132m. of it in only 19 per cent 


Allied Breweries £2m. 
Birmingham plan 


Anglo-French pact on 
computer software 


BY KENNETH GOODING BY TED SCHOETERS Steman “shirt" 

ALLIED BREWERIES, the Ind about the possible closure of Bi^ CLOSE COLLABORATION has laid down. The coordinators 81(11817 1881 year - 

Coope, Tetley Walker and mingliam gaining ground. Allied been agreed between the big- number three from each com- ■ 

Ansells group, announced last mad e lt clear last night that the gest companies ■ working exclu- pany. 

nicht that £2ni is to be soent on deve loP m em of both will enable sively on computer software in Subsidiary companies will, if T T XT 

imnrftwomi»nt>c it its Rirminaham ‘i t0 - foll ° w 8 more flexible pro- Britain and France. needed, be set up to develop U *IV. Ill 

brewm™nd thus^ ISlSdSSSS ^l°. n J£i. d J? tltb “ aon poUcy «hoU!H,m,ea jub- furtter busmess. The companies . 


S Sm? UB ^ Midlands. sidiary of International Com- have already made combined fcanifio 6 51 ! I ATI 

that the brewer> might close. Burton will continue to be puters, and SOGETI, a privately- efforts to secure contracts I<*CUlg aJlCll 
This takes to £7m. Allied's primarily responsible for pro- owned French company, have especially from EEC sources for . i j 9 
investment in its Birmingham duction of Allied's national signed a protocol to co-operate a number of European projects. SlBFI fl 2TQS 

operations since I96S. brands — all Double Diamond is in developing new ventures in Outs tanding joint tenders are 

Running parallel with the im- brewed there — while Binning- Europe and studying possibilities, valued at more than £lm. Financial Times Reporter 

proveruents at Birmingham is ham’s main role will be that in Asia, Africa and the Americas. The two partners are roughly BRITISH INDUSTRY is in 

a £12m. expansion programme of producing regional beers for At this stage, there Is no sag- of equal strength With Dataskil dancer nf losing out to its Con- 
st the group's Burton-on-Trent Ansells. gestion of a merger and such a numbering some 800 pro- comnetitora by failing to 

brewery which is being de- Allied maintained last night move would be difficult to bring grammers and systems analysts Dlav a sufficiently active role in 

veloped into one of the largest that the co-operation in brewing about A co-ordinating group, and SOGETI 600, to whom negotiations over European and 

in Europe. and packaging between the two however, will oversee the joint should be added some of the international standards. 

It was this programme at breweries had been worked out ventures, and joint tender pro- "400 staff of the big CIS! service rm.^. ^ ^ ew 0 f officials 

Burton which led to the rumours In consultation with the unfans, cedares have already been and bureau company at the British Standards Institu- 

~ 1 " — 1 ~~ " "" ' 1 • Itidn, Who, are concerned at the 


available to finance those de- separate figures for each British cent, claims to have overtaken reached the record lwel of *. . 

velopments and make possible an manufacturer. Renault in August -to become units, more than double* 

eventual increase in employment Statistics from the Society of thf* leading importer. • previous month s perfom 
t 0 45o_ Motor Manufacturers and .Traders The company said that by the and an Increase of 236 per, 

Regna International will be wHl show also that August was end of August it had sold 42,979 on the same month last y«5 

the second major company to be a record month for total car vehicles in the U.RL, 11,053 of The company claimed tha; 

acquired by the NTFC. which Is sales. To an extent, however, which were recorded last month, figures were comfortably a 
backed by £50m. of government the month’s figures are mislead- It said that this could be a freak those of its main compel] 
jflongy ing in view of the upsurge in figure, the significance of which outselling the entire Rovej 

The Corporation b might 80 per demand created by the registra- should he treated with caution. Volvo ranges, the Triumph, 
cent of the assets of the Ben tion letter change. Deliveries from Japan during range and falling only 200 j 

Sherman shirt company sub- Just over 85.000 cars were June and July were lower than behind Ford Consul and Gr^ 
sidiary last year. registered in July, but the expected and the August figure, models combined. - 

August figure should prove to apart from reflecting an artificial NSU Ro80 continued to o 

have exceeded 200,000. peak caused by the registration records with 189 sold in As 

The success of Importers last change, was also boosted by a and 864 in the year to date. 1 

U T£" I j, fJiicfrv month reflects the inability of catching-up process following Audi-NSU sales for the first i 

U1IIU9L1 J British manufacturers to meet several large shipments oE months of this year re* • . ; 

P m c i« demand from stocks. Disruption vehicles. Thus sales were high, 16.163. exceeding the whew.', i n “ * | i a ji 

taring alirn caused by strikes and holiday but the backlog of orders had last year’s figure by more yA i * 

& closures are largely responsible, been reduced. L 600 cars. 

standards’ 


Study planned on separate 
register for Hong Kong shippin 
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fat the British Standards Institu- «Y JAMES McDONALD, SHIPPING CORRESPONDENT 

"ISS SonSe s^farlo thetortfa- A TEAM from the marine dhn- Some Hong Kong ^vessels are to establish a separate regfc 
SSiJ?NatioiS Standards Con- ^ on of the Department of Trade registered under flags whore One task would be the act* 
fSencI at IJoSS ot and Industry is to go to Hong standards are not believed to be tion of considerable experu 
SOTteSber 27 wdffl Kong soon to study with the so stringent • of the qualiffimnons and k 

The cOTference-tTbe opened Hong Kong Director of Marine ^The shortage nf Bntte mer- ground of officers now sen 
by Sir Geoffrey Howe, Minister the feasibility of setting up a chant navy officers an the Far with Hong Kong shipowners, ! 
for Trade and Consumer Affairs separate register of shipping East makes it difficult to comply greater knowledge o :thej 
‘ —will cover the problems of there. It would be separate w ith the existing cowirtiotm for dards of foreign ceitillca 
aligning UJC standards with from the U.K. register but under ships registered id Hong Kong Acceptance, of materials • 
Enxope" the Red Ensign and with stan- one of which is that officers safety equipment will can 

One of its alms is to ensure dards equivalent to those ships should be British. close acquatatmice witii (we- - 

that British engineering in- attached to the UJC register. Government believes that suppliers, especially the Jaj 

dnstries speak with a united ^ Michael Heseltine, Mini- 11 vreuW taJ<e at Jeast years ese ***** y 

"■ thn^P ster for Aerospace and 

hA^lth^^tv ^anri Shipping, yesterday that the ORITfiADY . . 

SSSon. 40,1 team Speeded to complete its Utt,IUMIfir ' 

rHES SSaSjSg Mr. Prince Littler 5 ' 

imposed on UJL manufacturers 8 . s cP ara te register w^tn PRINCE UTTLEIR, chair- joined the Board of 5 

and export trade would suffer, equivalent standards to those of maa an <j managing director of Theatres in 1942, AssocS 

the U^. register, but with stoli Theatres Corporation, died Theatre Properties in I 

greater flexibility on availability yesterday. He was 72.. Drury Lane in 1944, 1 

of- personnel, materials and safety *> mnne Empires and Howard and W 

TEACHING YOUNG equipment . . _ . rh 2f T 3 iK .f f 5nn t ? nf ham in 1945. He later bee ail 

ppnprp TO nniw The British Government \$ SpJiS 1 to director of Associated Teleri - 

rfcOrLIl IO UKlVt sympathetic provided there are 803 Independent Telerf 

More than 1.000 youngsters aged effective safeguards. Wbilecon- Woolwich^ he hisfifst CorporatJon WM a meB 

under 17 wifl have an opportunity ditions attaching to the Hong “« at ™ b 9^d 'n 1927 when he of thg of The 

to drive a car and have their Kong register would vary, the 'f 88 v r 2H®“ 0U * “S 1930 s Managers' Association, ani 

performances assessed by in- standards of safety and manning Je theatres and leases vfeeA«W«»n f of the SocS 

tsss 0 n a, su ssr^a "ifvWfl.t u u,, 

S^/SlSWSr 1! b0,d - 2 =as 3 “L “..fSES 5 K* /nd 


UtlligEll LU LUUI lug „ _ J 1 ,L. . 

musical shows and .pantomimes ^7,^,. 


K « junior upcii u Ajr- Kone mimpre rp«»i«rfprprt suuws ano .panioraunes w 

« the. country, as well as JSS? 


jir&F&SEri 


good road manners’ and a sense tered under the high standards provincial productions of ^ ave been Glamorous W 
of responsibility In young people of s [ Hong Kong register, tlus pantomimes amount to over 200 CarouseJ - Guys and Dojlal 

before they actually take to the would make a contribution to pantomime5 amouni 10 tw. Tbe p Game He j 

road. higher shipping safety standards. Gravitating to London, he awarded a CBE in 1957. \ 


Analysis of bank advances 


§ 


l 


The latest figures in the series of analyses of advances by banks in Great Britain, prepared by the Bank of England, appear 


We’re moving 

to belter serve our clients. 




You']! find an aggressive, growing bank here with fj 
modern facilities that give us quicker ties with customers ^ 
and financial centers throughout the world. We’ll handle in 
hours jobs that might take other banks days or more lo do. 

Ycl because we're an Edge Act subsidiary of a 
$2 billion bank, we oiler ail the big-bank advantages. 

Full documentary and pa\mcnt services. A world network 
of correspondents and other financial associations. 

Whatever your international banking needs— export- 
import. offshore, commodities, precious metals financing— 
there's a team of banking pros eager to serve you at 
Number 99 William Street. 
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FIDELITY INTERNATIONAL BANK. 


W 99 William Sired <31st floor) New York, N.Y. 10038 

Telephone: Cl 21 y 52-7676 Cables: EDGEACT Teles: RCA: 232504 ITT: 420031 WU: 12-7721 
nholly owned snbfiiliit-r of The Fidelity Bank, Philade!pl::ii, Member FDIC 
NSW YORK/ LONDON /PARIS/ GENEVA/ BOSG KONG / NASSAU f S AO PAULO 


Category banks 

TO U.K. RESIDENTS May Aug 

MANUFACTURING £m. JEm. 

Food, drink and tobacco 299 371 

Chemicals and allied industries 175 222 

Metal manufacture 140 TS1 

Electrical engineering 356 398 

Other engineering and metal goods 1.045 J.IS2 

Shipbuilding 553 562 

Vehicles 353 401 

Textiles, leather and clothing 266 319 

Other manufacturing 348 389 

Total manufacturing ...» 3*35 3*75 

OTHER PRODUCTION 

Agriculture, forestry and fishing - 600 638 

Mining and quarrying 35 56 

Construction 1,023 1,143 

Total other production 1*57 1*37 

FINANCIAL 

Hire purchase finance companies! 98 1415 

Property companies ’ 757 809 

United Kingdom bankst 68 101 

Other financial 487 564 

Total financial 1*10 1*19 

SERVICES 

Transport and communication 195 HI 

Public utilities fgas, electricity and water) 

and national government 84 218 

Local government services? 48 180 

Retail distribution 470 548 

Other distribution 388 456 

Professional, scientific and miscellaneous 

services 860 938 

Total services 2,045 - 2*61 

PERSONAL 

House purchase 774 873 

Other nersonai 1.762 1*51 

Total personal 2.476 2.724 

TOTAL TO U.K. RESIDENTS 11.123 12.716 

To overseas residents? (including banks 

oversea* 1 124 147 

TOTAL ADVANCES 1J*47 12*63 


London 

Scottish 

overseas banks 

clearing 

clearing 

and other 

banks 

banks 

domestic banks 

May 

Aug. 

May 

Aug. 

May 

Aug; 

£m. 

Em- 

£m. 

• £uu 

£nu 

Em. 

299 

371 

42 

42 

192 

193 

175 

222 

14 

18 

256 

278 

140 

181 

10 

11 

78 

65 

356 

398 

12 

12 

131 

129 

1.045 

1,132 

70 

71 

266 

2S5 

553 

562 

54 

53 

72 

90 

353 

401 

5 

5 

157 

118 

266 

319 

25 

26 

106 

117 

348 

389 

34 

38 

170 

191 

3*35 

3*75 

266 

276 

1,422 

1*26 

600 

638 

119 

131 

29 

27 

35 

58 

2 

2 

154 

171 

1,033 

LI 43 

SO 

53 

128 

146 

1*57 

1*37 

171 

186 

3U 

344 

98 

145 

38 

39 

193 

191 

757 

809 

47 

61 

694 

890 

68 

101 

18 

24 

356 

S80 

487 

564 

94 

115 

1*27 

1*70 

1*10 

1*19 

197 

239 

2*70 

3*31 

195 

221 

AT 

54 

247 

279 

84 

218 

8 

29 

133 

359 

48 

180 

44 

67 

61 

101 

470 

548 

40 

42 

81 

85 

388 

456 

45 

50 

402 

449 

860 

938 

128 

132 

284 

313 

2,045 

2*61 

212 

374 

1*08 

1*86 

774 

873 

35 

37 

149 

162 

1.702 

1*51 

162 

181 

273 

365 

2.476 

2.724 

197 

218 

422 

467 

11.123 

12.716 

1,143 

1*93 

6,032 

6*54 

124 

147 

18 

28 

8*21 

9.720 

1J*47 

12*« 

1,161 

1*23 

14*54 

16*74 


Unadjusted 

£m. 

+ 73 

+ 73 

+ 29 

+ 46 

+ 83 

+ 16 
+ * 

+ 65 

+ 66 
+ 454 




a* 

5 . 


in# 


STa -L!V 1 


iSI: . - 5 '- 


’ ! ; i \ 


958 1*72 
2,137 2*37 
3*95 3.409 
18*99 20*63 


+2*64 


8*63 9*95 
26*62* 30.758* 


+1*3* 

+3,796* 


* 01 which advances in foreign currencies to: U.K. residents 1 2 fin * nns 

Overaeas residents 9+S 

Total 10*23 12,447 

t Excluding funds placed through the specialised financial markets. 


+ 432 
+1.192 
+1*2* 


§ Because of difficulties of classification, the figures do not include advances made by six finance houses recognised or 
banks In January, 1972, or January. 1973; advances hy them amounted to 1,711 at mid-May, and 1S4 atmW-SgS t 
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ee airlines are 1 REPORT FROM SCOTLAND 


granted new routes 
to Continent 


Glasgow is angry about 


BY CHRI5 BAUR 


JY MICHAEL DONNE, AEROSPACE CORRESPONDENT ■ 


'mi 

« ith 

ei sn #s 


3 CIVIL Aviation Authority 
gives the British Airways 

rd and two other airlines 

ts to fly new services 
veen provincial airports in 
U.K. and the Continent At 
same time, it has taken away 
■itish Airways (BEA) licence 
t Birmingham to Brussels, 
:h had never been used, 
te new licences granted are: 
-itish Airways (Northeast 
hies) — between Newcastle 
Paris; Leeds/Bradford -Paris; 
castle-Brussels and Leeds/ 
Iford-Brussels; British Air- 
i (Cambrian Airways) — 
•een Glamorgan (Rhoose) 
or Bristol and Brussels; 
Air — Tees-side-Rotterdam 
or Amsterdam and/or 
sels; Li v e rp oo I-Atnsterdam 
or Brussels; with permission 
to pot Boeing 727 jets on 
‘ and certain other existing 
ts; and British Midland Afr- 
— East Midlands and/or 
iingham to Brussels and/or 
fkfnrL 

■mmenting on the ' decision 
ith draw the licence held by 
(now British Airways' 
bpean Division) on the 
»ingham-B russets route, the 
“ says that it was “hot 
essed by the record of 
's proposals for this route/' 
felt that, to give British 


Midland some protection in 
developing its own service from 
^ Midlands to Brussels, 

the BEA rights on this route 
should be withdrawn. 

This withdrawal came as a 
shock to the British Airways 
Board, whose chairman, Mr. 
David Nicolson. only yesterday 
emphasised at a Press con- 
ference on f or 

I9<w3 that his group intends 
to build up services out of i 
Birmingham. j 

The other decisions, however. 1 
were widely welcomed in the air 
transport industry, and taken as 
indicating the CAA's desire to 
ensure that a large network oF 
services to the Continent is 
developed to take some of the 
strain off the airports in London 
and the South-East i 

Considerable pressures have, 
been developing for such regional 
services to the Continent, especi- 
ally for removing some of the 
urgency over the Maplin Airport I 
plan — which is now being delayed 
for two years. 

As already announced, the 
CAA is also undertaking a sur- 
vey of airports in the Midlands 
and North, to see just what 
improvements or new develop- 
ments are needed in order to 
encourage the development of 
international traffic 


elay likely on household 
te appeals, says Page 


Z RISE appeals by honse- 
rs may be subject to long 
3, Mr. Graham . Page, 
:ter for Local Government, 
resterday. He was speaking 
e national conference of 
tentative* of valuation 
; in London. Local valuation 
; in England and Wales are 

to hear the first rating 
Is against the new 
ion. 

Minister said : “ Although 
•cisions of the panels will 


be retrospective, people may have 
to wait for those decisions for 
some time” 

But if any county asked for 
more panel members he would 
consider it Mr. Page said the 
ideal would be animal revalua- 
tions, but this was not possible 
because of the shortage of 
valuation officers. He hoped no 
Government would ever “ skip " 
the five-year revaluation. 

It had been wrong to leave it 
10 years this time. 


THE WEST of Scotland’s shares and to future expects- 
campaign to win a large-scale tions, based as those were on 
dispersal of Civil Service jobs k° r d Provost Gray’s publicly- 
from London is now moving «sked claim for 20,000 jobs, 
rapidly into top gear. Since a lengthy passage explain- 

the June publication of Sir j,"® bis reservations about 
II* .iuh* v-wvu Glasgow. Sir Heruy admits that 

Henry Hardmans review of be recommends the despatch nf 
dispersal of Government work 1,177 Foreign and Common- 
to the regions (a report which wealth Office jobs to the city 
stunned* the Scots by allocating '‘only with serious misgivings” 
them only 1.177 of the 31.000 “d then only because no other 

. . _ work could be found for the 

jobs recommended for transfer) ci ^ despairin g ly he 

the West of Scotland has been ^ests that, if Glasgow is 
organising a careful counter- ruled out entirely, the Scottish 
argument. Office should think of farming 

Later this month it is expected «« some of its 8,000 jobs from 
that the ad hoc committee of Edinburgh to its sister city in 
leaders in industry, commerce. t “ e west - 
politics and local government Angry reaction to this might 
which, has assembled round normally be dismissed purely 
Glasgow's Lord Provost William as the chagrin of snubbed 
Gray will publish the results of Glaswegians who have been told 
a critical analysis of the Hard- their city is unattractive. Yet 
man report, commissioned from it Illustrates a much wider 
the universities of Strathclyde anxiety about the Hardman 
and Glasgow. recommendations — their some- 

A meeting is then scheduled wha * cursory acknowledgment 
with the Secretary of State for th® value of Government 
Scotland, Mr. Gordon Campbell, dispersal to the whole regional 
who regards himself as a tire- development philosophy, 
less fighter for dispersal of _ SIr Harry Hardman: Glasgow 

Government work, and for KffiHPnPV now sew him as the guardian 

whom, therefore, the Hardman MlHJCIU.J' of centralism in government. 

recommendations must have The two main factors which, 

been especially bitter. Next Ministers emphasised, were to the nation's designated d eve lop- 
month the Scots will take their influence the Hardman examina- ment areas, 
case to Mr. Kenneth Baker, the tion were the efficiency of Gov- Attention has not unnaturally 
Minister in charge of the Civil eminent operations and the focused on the recommenda- 
Service Department hoping to needs of regional policy. Sir tion that the largest single pro- 
be in time to persuade the Henry estimated the “resource posed transfer — that of 10.900 
Government to ditch Hardman gaan” resulting from dispersal Ministry of Defence jobs — 
and think again. of 31,000 jobs at about £170m., should be (as one Glasgow civil 

mostly in the use of cheaper servant acidly put it) “ all of 40 
DalnnfnnAa accommodation. This he miles up the road from London 

XVClUUHult regarded as a good but not over- to Milton Keynes.” 

The Scottish reaction to the whetohjj argument for dis- There are other oddities 
Hardman findings was furious ^ ersal: urn Important consider a- jn the report, which make it 
for two reasons; first, because £ on was n ^ ed t0 ““P “ e difficult to assess the overall 
of the reluctance in the report “ less f av ®tu*ed ” areas. logic of some recommendations, 

to concede that there was much Yet, having made this dutiful A comparison of the three 
more than a doubtful benefit in genuflection towards regional choices of solution offered by 
dispersing work from London: policy, Sir Henry’s reconi- Hardman (the “ efficient,” the 
and second, because the total mended solution was to send “regional” and the “ recom- 
of jobs allocated to Glasgow was almost half of the 31,000 trans- mended ” solutions) shows, for 
so small in relation both to past ferable jobs to places outside instance, that while it would be 


"efficient” to move 1,250 
Ministry of Agriculture jobs to 
Coventry, the best “ regional ” 
solution was offered by moving 
them to Liverpool. So Sir Henry 
recommends sending them to 
Manchester. 

Similarly, 1,610 Board of 
Inland Revenue jobs might most 
" efficiently " be taken to Leeds, 
though Plymouth offered the 
best “ regional “ location and 
Teesside was recommended. A 
choice of Glasgow, Cardiff and 
Liverpool is also evidently 
offered to 600 souls in the 
Export Credit Guarantee 
Department. 

Even the 1,177 overseas de- 
velopment a dminis tration jobs 
in the Foreign and Common- 
wealth Office, which it is recom- 
mended should be transferred 
390 miles to Glassgow, would be 
more “ efficiently ’’ located in 
Manchester, according to the 
report 

The point about these ex- 
amples (and it is one which the 
Glaswegians are preparing to 
dispute) is that the recom- 
mendations often appear to be 
based on an assumption that 
“ inefficiency ” increases in 
direct relation to the distance 
from London. 


Traditional 


A team of leading West of 
Scotland industrialists, led by 
William Weir, chairman of the 
Weir engineering group, was re- 
cently- fielded to assure Mr. 
Baker that the relationship be- 
tween efficiency and distance 
from London did not match 
their own experience. 

There is, in any case, a per- 
fectly respectable argument that 
loss of efficiency in transfer- 
ring Government work (when it 
is judged in terms of personal 
contact to service Ministers) 
comes only in the initial break 
from the immediate environs of 
Whitehall. 


If this is so, then the report 
will be in danger of being seen 
as one founded simply on the 
traditional, but strong, inclina- 
tion of some senior civil 
servants not to countenance a 
move from London. One has 
been brought hard up against 
this Tradition In the discussion 
on the latest round of dispersals 
simply because (with 57,000 
headquarters staff already out- 
side London) the pressure for 
dispersal is beginning for the 
first time to affect the more 
senior “ policy ” echelons of the 
Government machine. 

This, indeed, was partly the 
importance of the Hardman 
review to the regions. It was 
an examination of the opportu- 
nities for relocating not just 
blocks of “clerical factory 
work,” but some of the 
decision-making functions of 
Government. A fresh physical 
location, it was felt, could have 
added a fresh perspective to 
some oF the country's problems 
of regional imbalance. 

It is against this background 
that Glasgow will attempt to 
resist a Government endorse- 
ment of Hardman (a Ministerial 
decision is due “this autumn "). 
The Scots lobby will point to 
what Lord Provost Gray has 
termed the “loose, woolly 
assumptions” in the report: the 
assumption, for instance that 
Glasgow, with a population of 
1.3m. within 10 miles, could 
absorb only 5.000 more Civil 
Service? jobs — the same as 
Plymouth. 

They will point out that the 
Hardman estimates of new jobs 
coming from the last dispersal 
to Glasgow — through the reloca- 
tion of the National Savings 
Bank — are themselves out of 
data Because of more efficient 
procedures and computerisation, 
the bank's staff complement will 
probably reach only 5.000 by 
1978. not 7,000 as Hardman 
states. 

There is ammunition too in 


the stated preferences of the 
sample of London civil servants 
interviewed for the report by 
the Tavistock Institute of 
Human Relations. Up to 85 per 
cent of those interviewed would 
be willing to move “with vary- 
ing degrees of reluctance “ if 
transfers to other departments 
were not possible. Similarly, 
although only 3.8 per cent, 
expressed a preference for 
moving to Scotland, past experi- 
ence suggests that this total 
would be sufficient to launch a 
much larger dispersal to 
Glasgow than is actually 
recommended. 

There are two even 
broader principles bound up 
with Hardman. First, if the 
Hardman report is dismissed 
and a wider-ranging dispersal 
from London is sanctioned, this 
will have profound implications 
for the Civil Service's own 
management and promotion 
policies, as Sir Henry himself 
stresses. 

Recruitment 

It is becoming increasingly 
hard to recruit in London, while 
those working in the regions 
reckon they would be financially 
crippled by returning to the 
capital. Yet those who have 
moved complain bitterly of their 
“ dismal ” career structure in 
the provinces because of past 
reluctance to relocate the more 
senior departmental posts with 
the " clerical factories.” 

Secondly, if the Government 
accepts Hardman and limits the 
dispersal, its action will be seen 
as a blow to the credibility of 
regional development policy. It 
might be difficult for the 
Government to say that the 
potential “inefficiency" inherent 
in operating in the regions re- 
strains it from a full-blooded 
dispersal, while it works at the 
same time to persuade (and to 
pay) industry and commerce to 
relocate its own establishments. 


easure of ancient China Maplin 


be exhibited soon 


0fVm RJ V- l/AUlUliVU OUUU 

■ of treasures from ancient spokesman at the Royal Academy, 

, were .being unpacked in where the exhibition will be 
fk yesterday in preparation opened by Mr. Edward Heath, 
, I lllvl \| exhibition expected to be G*. Prime Minister, on Septem- 


i? k, iggest draw since, "the her 28. • 

jiamun reties were on dis- Almost 400 recently-found 
. the British Museum last item* — including bronzes, 
r . pottery, pieces of ancient 

' . ' , , . - material, alabaster, bronze horses 

archaeological treasures^ an{ i pictures— will be on show 
at about£20m., include a ahtJl \January 23 1974. 

• Inquiries about the exhibition, 

ogether with gold thread. which has been displayed in 
^ nncess ^ ou 10 Paris, have been pouring in from 
ir luunu schools and other potential 

riously top security is in visitors. The last Chinese exhi- 
and we arc taking precau- bition at the Royal Academy was 
ibout unpacking.” said a held in 1935. 


MORGAN EDWARDS 


r i. t‘ 

* *■ 


LIMITED 


Wholesale and Retail Grocers 




-acts from the Chairman's report for the year ended 
March. 1773. 

Sales increased by 47% to £13,732.299. 

Trading profit increased by 30? o ‘ to £202,424. 

The year’s results are accompanied by a corresponding 
strengthening of the balance sheet. 

Approximately 150,000 5q. Ft. of wholesale cash and carry 
depots planned for 1974/75. 

Approximately 50,000 Sq. Ft. of retail shopping space 
planned for 1974/75. 

’abject to outside influences, we expect to 
ke similar progress during the current year . " 

E. K. Edwards, Chairman . 


MTERIM STATEMENT 

ROBERT McBRIDE 
(MIDDLETON) LTD. 

fanufaclurers of Domestic Bleaches and Detergents) 


UNAUDITED PROFIT STATEMENT 


oaths ended 30th June 

before Taxation 

ion for Taxation 

n Dividend 

ed Profit 


1973 

£ 

231,794 

103,000 

34,650 

488420 


1972 

£ 

159.246 

64.000 

45.000 

314J242 


Company has enjoyed a highly successful six months* 
j and in the absence of any unforeseen circumstances 
■ confident of another record year. 

li rectors are restricted by the Government Counter- 
. m Act to paying an interim dividend of 1.7325p per 
which with imputed tax credit of 0.7425p per share 
an equivalent of a gross dividend, of 2.475p per share 
-245p per share). 

er to take advantage of current tax provisions, the 
1 dividend will be paid on the 4th January 1974 .to 
alders on the register at the close of business on the 
ovember 1973. ' 


delay ‘rush 
of sanity’ 

THE GOVERNMENTS decision 
to put hack the completion date 
of the third Loudon Airport at 
Maplin was bailed yesterday as 
“ a rush of sanity to the head.’’ 
"Mr. Robert Adley. Conservative 
MP for Bristol North-East one of 
the project's leading opponents 
on the Government back benches, 
welcomed yesterday's announce- 
ment that Maplin could not open 
before 1982. instead of the 1980 
date given earlier: 

After criticism of proposals the 
Government eventually agreed to 
insert a clause in the Maplin 
Development Bill, now going 
through Parliament, pledging 
itself to obtain Parliamentary 
approval before starting construc- 
tion. 

Mr. Adley said he was particu- 
larly delighted that the Govern- 
ment had heeded the point, which 
had seemed previously to have 
been ignored, that an operational 
Channel tunnel would cause a 
considerable reduction in short- 
haul air traffic. - 
“This has not been properly 
catered for,” he raid, “Perhaps 
there will now be a breathing 
space before the Government 
makes this huge investment.” 


Repression is 
growing, says 
Amnesty 

REPRESSION OF dissent by 
Governments throughout the 
world is growing, according to 
Amnesty International. 

Mr. Sean MacBride, former Irish 
Republic Foreign Minister, wbo is 
chairman of Amnesty’s Inter- 
national Executive Committee, 
said in the annual report released 
in London yesterday that the 
increased use of torture and other 
repressive measures by Govern- 
ments indicated a “massive break- 
down of public morality.” 

Amnesty International and 
other human rights organisations 
needed more help from churches, 
trade unions and professional 
bodies, he said. 


£256,700 to rid 
maintenance of 
old buildings 

THE Historic Buildings Council 
for England is making grants 
totalling £256.796' towards the cost 
of repairing 130 buildings of out- 
standing historic and architectural 
interest, while earlier grants have 
been increased. 

The latest list of grants recom- 
mended includes one of the great 
Elizabethan mansions, the only 
remaining example of a West 
Riding Cloth Hall, a Liverpool 
office block with a front in the 
style of a 14th century Venetian 
Palace, a Georgian privy and a 
16th century Oxfordshire dove- 
cote. The tradition of the English 
landscape garden is refleeted In 
grants for an ornamental bridge 
and two garden temples, while 
industrial -archaeology is repre- 
sented with grants for five 
windmills. 

Burton Constable Hall in York- 
shire will receive the largest 
grant, £30,000 -for extensive 
repairs and a grant of £8,000 has 
been, made towards the cost of 
repairing Piece Hail, Halifax, 
Yorks». built by Thomas. Bradley 
between 1775 and 1779. 



There’s more than oneway 
to clean up in property. 


When Capital & Counties re- 
developed ifieir Pantechnicon site just 
off London’s Knightsbridge, their share- 
holders had every reason to be pleased. 

After all, it was an important 
project- even for a company that has 
total assets of £281 million and a 
development programme of £350 million 
gross on hand— in nine different 
countries. 

And with the 24 shops, the hotel, 
the 69 flats and 9 town houses,the 
underground car-park and Sotheby's 
new Belgravia gallery, it was obviously 
going to add immensely to the value of 
what was already one of the most 
valuable sites in the world. 

Understandably, one group of 
people was rather less enthusiastic. 


They were the neighbours —who 
were going to have to live with a building 
site on their doorsteps for many months. 

We naturally did what we could to 
minimise the inconvenience. And when the 
job was done, we did a little extra. 

We had the exteriors of the houses 
facing the site cleaned and repainted at 
our expense. 

A small thing; but indicative of the 
Capital & Counties approach that has 
won their developments two Civic Trust 
awards, that has led to city centre 
developments that are both efficient and 
human, and that is going to keep the 
amenity (and the value) of their sites 
well above the average for years to come. 

If you need convincing about the 
importance and benefits of responsibility- 


in development today, if s time you looked 
at Capital & Counties' record more 
closely. 



Motfiomb Street ~i he carefully- preserved facades 
of the houses and the Belgravia Gallery. 


rrpr 


Capital & Counties Property Company Limited 

Doing well, by developing better. 


J 
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NEWS ANALYSIS 


Bank looks at CD market 


BY MICHAEL 8 LAN DEN 


Sunderland yard 
to build six SD.14s 
for P & O 


.The Financial Times . Friday. SepteiQper jl*- ra ta 


ANDERSON MAYOR 
LIMITED 


Improvement in Trading Profit 


The 69th Annual General Meeting of 'Anderson-Maoor XAmfoi 
was held on September 13th tit {SlasQOtO. 


rcHEJ 

kBS 


THE BANK of England decision 
to set up a special working 
party to look into the operations 
of the sterling inter-bank and 
certificate of deposit markets 
draws attention again to one 
of the fastest growing sectors of 
the. banking business. The two 
forms of lending involved have 
come to play a major part in 
the workings of the banking 
system in relation both to the 
big clearing banks and the other 
City banks. And the Bank has 
for some time been concerned 
to find out more about how they 

function. 


STERLING BORROWING, INTERBANK AND ON CDs — (fm.) 


Interbank Issues of CDs 


1971 

October 

December . 

1972 

March ....... 

June 

September . 
Derember . 

1973 

March 

June 

July 

August 


5,035 

6.134 

6,097 

6443 

Source: Bank of England. 


important; the London clearers. 
for example, obtained 16 per 
cent of their deposits from the 
two markets. 

The growth in importance of 
these markets has contributed, 
as the Bank of England argued 
in its Bulletin last December, to 
a greater flexibility and efficiency 
in the ■ banking system. It has 
also presented problems, how- 
ever. One has been the relative 
lack of information about their 
functioning and organisation, 
one of the main reasons for the 
Bank's earlier investigation and 
-the new working party. 


by jams McDonald, shipping correspondent 


' The following is the circulated statement of the Chairman and ■’ 
Managing Director, Mr. James Anderson, CM.E,, J.P.: — 


It was partly for this reason, 
and against the background of 
the problems experienced by the 
Scottish Co-op, that the Bank 
earlier this year set up a de- 
tailed investigation into the CD 
and interbank markets, designed 
to fill in a number of gaps in its 
knowledge. The results of this 
are reported in to-day’s Quar- 
terly Bulletin, and the establish- 
ment of the working party fol- 
lows up this move. 


though the typical transaction is 
probably about £500,000. Lending 
may be for periods from over- 
night to five years, but tbe 
market is mainly short-term. 


Discount house role 


Way of expansion 


The big growth in these 
"parallel" markets dates back 
to the introduction of the new 
policy of ** Competition and 
Credit Control" two years ago. 
By removing the restrictions on 
bank lending, particularly in 
relation to the big clearing 
banks, this move cleared the way 
for a vigorous expansion in the 
use made of these markets by 
the banking system. Since then, 
the outstanding total of borrow- 
ing in the inter-bank market has 
roughly trebled, to a figure of 
£6. 143m. in mid-August At the 
same time, bank issues of nego- 
tiable sterling certificates of 
deposit have more than doubled, 
to £5, 425m. 


The inter-bank market, as its 
name suggests, is the main 
channel through which the U.K. 
banks lend to or borrow from 
each other, with well over 200 
participants. Lending Is un- 
secured. in amount? normally 
ranging from £250,000 up to 
possibly as much as £10m.. 


The CD is a rather different 
instrument. First issued by 
British banks in October 1968, 
and patterned on the U.S. system, 
it is a negotiable piece of pape^ 
which holders can sell or buy in 
open secondary market, main- 
tained mainly by the discount 
houses. It is issued in multiples 
of £10,000, with a minimum of 
£50,000 and a normal maximum 
of £500,000, and runs for between 
three months and five years. 

.When first Introduced the CD 
was seen mainly as a method of 
attracting deposits from outside 
the banking system. This func- 
tion ft continues to fulfil; the 
Bank of England points out in 
tbe latest Bulletin that out of 
the £5,195m. of CDs outstanding 
last April, £l,110m. was held by 
“ unidentified ” holders and was 
M presumably largely in the 
hands of industrial and com- 
mercial companies and persons.” 

In fact, the CD market has 
developed chiefly as an exten- 
sion of the inter-bank lean, with 
the banks themselves, the Bank 
reports, holding between 60 and 
65 per cent, of all the CDs out- 
standing . It is, however, 
generally of rather longer term 
than the lnter-bank market. The 
report in tbe Bulletin shows that 


last April 40 per cent by value 
of the outstanding CDs were due 
to mature in three months or 
less, and 90 per cent in a year or 
under. 

In the inter-hank market, 
excluding current accounts 
(mainly held as working 
balances with the London clear- 
ing banks) 80 per cent, of inter- 
bank funds were in the under- 
three month category with a 
further 17 per cent, repayable in 
three months to a year. In 
summary, tbe Bank states, tbe 
median maturity of funds in the 
inter-bank market, even exclud- 
ing current accounts, can be 
estimated at 19 days, compared 
with 124 days for CDs. 


Importance to UJS. 

Their importance for the 
banking system is Illustrated by 
the fact that in mid-April CDs 
and inter-bank loans accounted 
for 33 per cent of all sterling 
deposits (though this proportion 
had fallen back a little after 
that). In August, the proportion 
was nearly 31| per cent. For 
some banks, these markets were 
a major part of their sterling 
business; among the U.S. banks, 
for example, they accounted for 
well over 60 per cent of their 
total sterling deposits in April, 
and for half the groups of banks 
covered, funds borrowed in these 
markets were 50 per cent, or 
more of their total sterling 
deposits. Even among the big 
UJK. deposit banks, they were 


Stability concern ! 

Another has been concern | 
over their stability, particularly, 
in the forward market It was 
here that tbe Scottish Co-op got 
into difficulties, and the latest I 
Bulletin points out some of the 1 
risks involved. In general, how-| 
ever, the investigation shows a 
M generally reassuring " overall i 
picture, the Bank reports. Banks 
appear to be using the forward 
markets sensibly, and indeed to! 
have drawn in their horns some- 
what in recent months In realisa- 1 
tion of the possible risks. 

Finally, there has been the 
impact of these markets on 
monetary policy, an area which 
the Bank is also looking at The 
CD, because it is increasingly 
used as an outlet for funds by 
big companies, has provided 
the opportunity for corporate 
treasurers to take advantage of 
disparities in interest rates in the 
well-known M arbitrage ” opera- 
tions — borrowing on overdraft in 
order to lend on at a profit. This 
technique has been, roundly 
criticised this week by Mr: Eric 
Faulkner, chairman of tbe Com- 
mittee of London Clearing 
Bankers, and by the Governor 
himself. It has been through 
this mechanism particularly that 
the banks have been forced to, 
push their lending rates to all 
customers up in line with thei 
level in tbe City money markets. 
And the process has contributed 
to fluctuations in the money 
supply which this year have made, 
it unusually difficult to identify 
underlying trends. 


[THE P & Q group has placed its 
first major shipbuilding order 
with a British yard since 1969- 
six 15,000 deadweight ton SD.14 
cargo ships costing £17m. from 
Austin' and Fickersgill, Of 
Sunderland. 

Part' of the P & 0. general 
cargo division's ship replacement 
programme, the SD 14s— one of 
the most successful successors to 
the war-built Liberty ships— will 
be employed on P & O's U.K.- 
based liner trades to the Indian 
Ocean and Middle East areas. 

In view of the heavy order 
book at Austin and Fickersgill, 
P & O has obtained early 
delivery for two of the six vessels. 
They will enter service in July 
and October next year. Two 
more will be delivered during 
1976 and the final two In 1977. 


however — managed by P & O— 
already has one SD 14 in service 


I have pleasure in submitting the Company’s Accounts 


already has one SD 14 in service 
and another due to be delivered, 
in November, ten weeks ahead of 
schedule. 


i have pleasure in suonux 
the year ended 31 March 1973. 


The general cargo division of! 
P & O operates Britain's biggest 
cargo liner fleet on world-wide 
trades— over. 80 ships totalling 
almost lm. deadweight tons — 
and this order can be regarded; 
as a tribute to the Sunderland 
yard's record on delivery and I 
price as well as to the SD.14 j 
design. j 


£90m. total 


Orders abroad 


Since P & O's last major U.K. 
shipbuilding order, in 1969, its 
contracts have gone mainly to 
Norwegian, German, Japanese 
and Swedish yards. Over the past 
two or three years British ship- 
builders have not been able to 
offer the group sufficiently com- 
petitive price and delivery 
terms. 

Mauritius Steam Navigation, 


Overall, the P & 0 group new 
has on order 23 ships, totalling, 
370,000 deadweight tons, ex- 
pected to cost about £90 kl The 
order book includes liquefied 
petroleum gas and chemical 
carriers; dry bulk ships; general, 


and refrigerated cargo ships; . 
drive-on, drive-off ferries; off- 
shore supply vessels and a con- 
tainer ship . . 

In addition to the six SD-l4s, 
ships on order for P & O in 
UJK. yards include : the 31,000 
tons coutainershlp, Remuera; an 
LFG carrier; two drive-on, drive- 
off ferries and offshore supply 
vessels. 


U.K. container team to 
meet officials in Russia 


FINANCIAL TIMES REPORTER 


The . Confederation of 
British Industry is sending a 
t<»am of nine experts to Russia 
next week in a further move 
towards setting up a joint Anglo- 
Soviet working party on „coi> 
tainerisation. 

Sir Richard Bonallack, chair- 
man of Freight Bonallack, is 
leading the party which is going 
at the invitation of the Soviet 
State Committee for Science and 
Technology. The object is to 



identify areas of mutual interest 
for technological collaboration 
with a view to setting up a 
formal joint working group. 

The delegation is returning a 
visit to Britain by Soviet con- 
tainerisation. experts in 1971. It 
is an indication that Anglo- 
Soviet industrial co-operation is 
returning to the level reached 
before 100 Soviet diplomats were; 
expelled from London in Septem- 
ber, 1971. ! 

A working group covering rail 
aspects of containerisation was 
established in 1968. Russia then 
requested that it be expanded] 
to cover all aspects of con- 
tainerisation. 

Th Russians made two further 
exploratory trips to London in 
1970 and 1971. last year repre- 
sentatives from British companies 
held discussions with various 
Soviet ministries in Moscow and 
Lenningrad. 

This month’s visit will include 
discussion with -officials at the 
Ministry of Railways and Road 
Transport, Ministry of Heavy 
Power and Transport Machine 
Building, and the State Commit- 
tee for Science and Technology. 

The delegation will be shown 
sea, road and rail terminals in 
Leningrad and tbe ports of 
Leningrad, Odessa and Hychevsk 



Spaghetti junctions 


V*\ : • '/v-.-ii, . ' 
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Study tour for 
two drivers 


after mix-up 


TWO LORRY drivers win this year 
go on a European study tour under 
the Lorry Driver of the Year 
award because of a mix-up over 
the results. 

Mr. J. McGrath of Freightlmers. 
Glasgow, was originally announced 
as the winner, hut after an appeal, 
tbe new winner was announced 
as Mr. A. Howitt of Shell and BP 
Scotland; Aberdeen. 

Michelin, which has awarded 
the study tour for the past two 
years, said that Mr. McGgath and 
Mr. Howitt would go on the trip, 
w hich includes a visit to the Tarim 
Commercial Motor Show and to 
the Fiat works. 


LUCAS FACTORY 
TO CLOSE DOWN 


financial Times Reporter 
Lucas is to phase out its factory 
in Chester Street, Birmingham, 
over the next two years because 
of product improvements and 
reorganisation of tnanufactoiring 
activities. 

The 800 workers and staff at 
the plant, which mainly -makes 
motor and motorcycle components, 
will be given the chance to 
transfer with their jobs as these 
are absorbed by other Lucas 
factories. 


ANNUAL MEETING 
OF DIRECTORS 


Business luncheons 


The Institute of Directors' 
annual conference will be held. at 
the Royal Albert Hall on 
November 8. 

The speakers will he Sir George 
Edwards, chairman of British 
Aircraft Corporation; Metro- 
politan Anthony of So urozh 
(Archbishop Bloom); HRH The 
Prince of tbe Netherlands; Mr. 
Edward Heath, the Prime Minister; 
M. Valery Glscard d’Estaing, 
French Economics and Finance 
Minister; and Mr. John Co rurally, 
former Secretary of the U.5. 
Treasury. 


TWO WIN £200 
RECYCLING PRIZE 


At the end of along journey, which 
would you rather be faced with ? 
Untangling your turn-off from a 
spaghetti junction fOr completing 
an Inter-City lunch, with conee and 
cheese and biscuits ? 

When you’re going on a business 
trip, it’s madness to spend un- 
productive hours in the driving seat. 

Travel Inter-City in armchair 
comfort and give yourself time to 
prepare for vour meeting. Time for 
a meal or possibly a drink. Time to 


read or relax. Time to enjoy your 
journey. 

Inter-City is quicker, too. 

Y ou’il find plenty of time to do a full 
day’s business, and still have a good 
choice of trains home in the evening. . 

Qrifyou’vegotareallylongjouniey,- 
"travel Inter-City Sleeper oneway '■ 

and give yourself more time at your 
destination. 

If you do need a car when you arrive 
at your destination, the Godfrey Davis 
Rail Driveserricecanhaveonewatting. 


Inter-City from London: 

Mcndey to Friday Tnln 


Birsintfun from Easton 
Sreffirf fia-v Psddian 


Hdl from King's Cran 4 3 bra 10 mi 

Leicester from St Pencras 37 1 hr 24 mi 

Uoeipcd hanEnslafl 11 2 bra 28 mil 

SietfieM fraaStPeflcns 15 UbnlOoii 

•fir BritfslPjr** 

Fall dirt i i I* from pibopal British Rail Statius 

or Appointed Trasei Agouti. - w- _ 


fid* t 

HtriHfiime \ 

lbr 32 mins 
lfcr 38 whs* 
3 bra 10 mint 

1 hr 24 mins 

2 bra 28 mins 
2 hn 3D miss 


A competition to discover ideas 
for recycling waste materials for 
re-use has been won by two 
research workers at VanderveU 
Products, Maidenhead, a Guesi 
Keen and Ncttlefolds subsidiary 
The winners, Mr. Edward Gias- 
son, 30, and Mr. Hamish Wilson. 
35, share a first prize of £200. 


Their idea, which has been 
patented, will be exploited com- 
mercially. 

It details a process to strip 
from steel a protective coating of 
bronze for re-use. The market 
value of scrap steel is £13 a ton, 
compared with bronze at over 
£500 a ton. About 60 per cent of 
the cash value of the bronze was 
lost as scrap. 

The competition was held in 
conjunction with the Xnterna'ttphal 
Reclamation and’ Disposal Exhi- 
bition at Olympia this weefc- 


Inter-City is tor 

Betterby far than gqtog bycar 





During the year there have been some changes in the Board 
of Directors to which I would like to make reference. Mr. Geotgj . 
S. Deas retired in April having reached the age of 65. Mr. Dt* 
spent most of his working life with the Company, joining Andersot 
Bayes & Co Ltd in 1930. During his service with Anderson Boyer V 
and latterly the Anderson Mavor Group as Secretary and Financial 
Director, he had seen a tremendous growth in our affairs, to wind 
he made bis own very special contribution. I am sure we all wftj 
him well in his retirement. Consequent on Mr. Deas* retiral, to 
J. M. little was appointed to the Board and also as Secretary. & 
addition, Mr. Norman LesseZs was appointed as a non-executfe 

Director. 

ELIMINATION OF UNPROFITABLE ACTIVITIES 

The improvement in trading profit in relation to turn eve 
reflects an increase in profitable turnover i deluding substantial! 
higher exports, and the elimination of unprofitable activities c 
previous years. 

During the course of the past year the decision was taken t 
close down our Conveyor Contracts Division. This Division, whir 
it had several notable technical achievements to its credit, laclndfa 
the Coal Iron Ore Wangling Terminals at Immlngham, did is 
operate at a profit, and in consequence was quite a severe 
on our resources. In addition,- the work content of the contx&c 
in which the Division specialised brought only a 'very snail pe 
centage of the total contract as work to our factories. Our experts 
in conveyors is now concentrated on design, manufacturing aj 
marketing in our traditional fields. 

EXPANDING EXPORT MARKETS 

Our export markets are expanding, and we are now benefits 
from the hard work put into those markets during past yen 
During the year progress has been maintained in tbe strengtbenh 
of our controls in production, stocks and overheads. The 
improvements have allowed your Group to offset to some ette 
the effects of inflationary spirals which are so prevalent today. ? 
assessing the portents for the future, one must take cognizance 
tbe continuing: rise in the cost of raw materials, the stea 
escalation in wage and salary rates together with the problems 
the Equal Fay Act, and the growing difficulty of obtaining n 
material supplies. All will continue to have an influence on a 
overall performance. Encouraged, however, by our success to da 
in minimising the effects of these factors and given reasonat 
trading conditions, I would look to a continuing improvement 
the results for the current year. 


Your Directors have been giving considerable thought to f 
operation of our Pension Funds, and have judged that these shoo 
be brought more into line with present thinking on Pensions. . . 
view of indifferent . trading results in recent past years, yo 
Directors had deferred any review of our Pensions for employe* 

In a year when trading results have improved, and when bear" 
has accrued from transitional tax legislation, your Direct* 


thought it wise to make provision of £500,000 towards the cost 
funding improvements in criming Pension arrangements. .1 a 


funding improvements in criming Pension arrangements. .1 a 
sure that our shareholders will support this action. 


Again I would -like to thank our employees for their < 
operation during the past year. 

Copies of the Report and Accounts can be obtained from T 
Secretary, Anderson Mavor Limited, Flemmgton Electrical Wort 
Motherwell, Lanarkshire. 

MINING ELECTRICAL AND MECHANICAL ENGINEERS 


iiennam 

(A. GaUatkiunp & Co, Ltd.) 


MANUFACTURERS AND SUPPLIERS OF 
SCIENTIFIC- APPARATUS & INSTRUMENTS, 
LABORATORY FURNITURE & FITTINGS 


STATEMENT OF GROUP RESULTS FOR THE ACCOUNTING 


PERIOD ENDED 30TH JUNE 1973 


W&st&t 


Group sales to customers ............. 

Group profit before tax 

Tax .......... 

Group profit after tax .. 

Earnings per share 

The current year's figures include: 
(a) All associated companies. 


1972/7 Z I 

£ 

J2J5ljm 5, i 
1025,009 . ! 

507.000 

618.000 
9-5p 



!»'••* l 


920,000; 


371.000 

549.0001 
OJpi 



(b) Tbe ** Griffin " Group since acquisition on 28th September 
1972. 


The previous year’s figure did not include (b) and the resulfirji 
of one associated company. . 1 h 

The Directors propose a final dividend of 2J2S4p per shart 
.amounting with imputation tax credit to £214,425, 13.05% or 
the increased Ordinary Share Capital (last year £180,0(X 
including tax, 12%). The Interim dividend of 1.575p pa 
share amounted with imputation tax credit to £147,880, 9$ 
(last year £135,000 including tax 9%). The total dividend « 
3.859p per share amounts with imputation tax credit tt 
£362,305, 22.05% on the increased Ordinary Share Capital (las 
year £315,000 including tax, 21%). The transfer books 
the Ordinary Share. Register will be closed on 15th Octo&e 
1973 for one day only and, subject to approval of dividend I' 1 
warrants will be posted on 15th November 1973. 

The Annual General Meeting will be held on 6th November.' 
1973 at 1L30 ajn. In Hall 15, Winchester House, 100 Oh /. 
Broad Street, London EC2N 1BE. 


V 





The following are extracts from the circ ulat ed statenien 
of the Chairman, Mr. H. L. Preedy, OJBE., JJ*.: — j 

1972/73 has proved to be the best in the history of -0*3 
Company. Group profit for tbe 53 weeks ending 31st Mara 
1973 is £589.670 including £76,137 Extraordinary it*® 1 
(£283,122). After adjustment for The Bonus Issue the Tot* 
Dividend is equivalent to 93% Gross (9%) and is the maxim 0 * 
permitted. - r ... 

During 1972 the spending power of the buying P& 01 * 
remained high and the Company felt tbe benefit 
expertise in handling the newer type of branch selling a w™ a 
variety of goods, and also improved central buying fadlitw 




« iii 


have also assisted in reaching the profit record. 

The wholesale trade continued to make good progress, P®, 
tieularly on the Cash and Carry side- . J 

Prospects. In September 1972 three shops selling^mad"? 
stationery were acquired. Since the end of the fin a ncia l 
four new units have been opened and one existing busn**®! 
purchased. Agreements have already been reached to oj«n ® 
take over a further eleven units before April 1974. 1 look 
a year of consolidation and progress. 


%agi 

t" *>' 


ALFRED PREEDY & SONS LIMITED 


Wholesaling and retailing of tobacco, confectionery and 
goods, retail booksellers, newsagents and . stationer* 
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MITCHELL 

SOMERS LIMITED 

Further improvement forecast 
in current year 

Salient points from the circulated statement of 

the Chairman, Mr. W. Somers. 

ft It is pleasing to report a small increase in Group 
profit from £324,245 before tax to £363.187. This was as 
: orecast in my interim statement and. in the light of 
".tfhat happened during the year, should not be considered 
in insignificant achievement It is therefore with grow- 
■. ng confidence I can forecast a considerable improvement 
..n the coming year. The higher volume of orders 
nentioned in the interim report have been maintained 
ind profits for the first three months of the current 
. manual year are ahead of last year. Subject therefore, 

0 the usual safeguards there appears to be no reason 
. vhy the Group should not attain a further increase in 
" >roflts. 

- 9 Whilst this profit is sufficient, to cover the current 
ate of dividend mipre than twice we are still not 
ene rating and retaining adequate funds for replacement 
nd expansion. A major appraisal of the Group is being 
amed by Merchant Bankers and from this study 

. 7e develop plans for the Group’s future strategy. 

* T ? ie 1 y £ 3r Tevjew h a s been satisfactory for 

- -larke s Crank & Forge Co. Ltd. with improved sales 
: nd profits, and an increase in the value of orders on 

and. A 56% increase in exports was most encouraging. 
I. Fordsmith Ltd.’s . improved profit figure reflects, to 
.□me extent, the benefit of consolidating all production 
t Hadfield Street 

> Kew Laminates Ltd. was acquired in November 1972 
nd having been moved to Hales Owen it is now back 

1 full production with a satisfactory order intake. By 
. laking considerable efforts in export markets Mitchell 

hackleton & Co. Ltd. was able to produce a reasonable 
ontribution. With, an upturn in the UJK. oil engine 
larket towards the end of the year there is growing 
ptimism for the coming year. 

» Pressure Dynamics Ltd. entered the new financial 
ear with an improved order book although the state 
,'f this Company is still far- from satisfactory. Walter 
. omers Limited showed improved results while Walter 
omers (Materials Handling) Ltd. achieved their second 
' fullest pre-tax profit Again over half the production 
■•□5 exported. 


1972/73 1971/72 

£ £ 
5,619,874 5,219.577 

363.187 324^245 

214,050 201591 

L8p L7p 

spies of the full Report and Accounts map be obtained from the 
xretary, Mitchell Somers Ltd., Haywood Forge. Hales Owen. 
Worcestershire. 


urnover 

rofit before taxation 

rofit after taxation 
. emings per share 


HOLLY OWNED SUBSIDIARIES 

alter Somers Limited 

itcheil, S hackleton &. Co. Limited 

arke’s Crank & Forge Co. Limited 

alter Somers (Materials Handling) 

Ltd. 

Fordsmith Limited 
•essure Dynamics- Limited 
“iw Laminates. Limited . . 





1| Membership 
iof AA to 
cost £5.50 


By Michael Cassell 


Noise-saving change 
in Heathrow route 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Rotary-engined Citroen GS. 

Citroen announces 
rotary-engined saloon 

BY MICHAEL CASSELL 

CITROfiN HAS announced the tured a rotary vehicle, the H35. 
introduction of a rotary engined based on the AMI. Only about 
family saloon which will be avail- 500 were produced however, and 
able in the U.K. towards the end sold entirely in France. It had 
0 f 1974 only one rotor while the new 

car, based on the successful GS, 
The two-rotor GS is the first has two and offers a more power- 
result of extensive research and ful performance, 
development work by Citroen in No indication of U.K. selling 
conjunction with the French prices has yet been given fur the 
Comotor factorv, jointly owned “ew car winch has front-wheel 
Hu .drive and a three-speed gearbox, 

by CitroSn and Andi-NSU of ^ two-rotor G S, with a 1,990 
Germany. Operating as a sub- CmCm engine, has hydro pneumatic 
sidiary of the two organisations, suspension and four independent 
the plant opened in 1967 to mass wheels, as on the original GS. 


Owen luxury 
car debut 

THE NEW coachbuilt Owen 
j Sedanca, a ' luxury four-seater 
saloon costing up to £9,500, was 
j unveiled yesterday by H. R. 
Owen, a member of the SAC 
Group. - 

The car follows the original 
concept of the Sedanca marque, 
built in the early 1930's and 
based on Rolls-Royce and 
Bentley chassis. Designed by 
SAC Designs, it is based on the 


TO REDUCE noise from aircraft lo the north-east about a mile or 
THE AUTOMOBILE .Association’s i leaving Heathrow, the Depart- so before reaching the Burnham 
membershin fee is to rise fromi meat ° r 113(16 an(i Industry has beacon. As a result, the traffic 
£4J>0 a vear to £550 from Janu- i authorised changes from October along the hitherto common sec- 
arv 1 1974 Subscriptions last j 11 in one airport's main tion of the route will be reduced 

went up in 1971. when they were i departure corridors. by roughly a half, and the noise 

increased from £3 15 * The route is the westerly de- burden will be less concentrated. 

I Thp A A ihnt ii was npopfc par lure corridor to Burnham. In addition, Mr. Cranlcy 
' sarv to revii the UnuidfS i Buckinghamshire. Onslow. Parliamentary Under- 

1 because of inflationism! the; Since Jul - V last y ear - 3,1 om ‘ Secretary for Aerospace, has 
imoosition of Value Added Tax 1 bound traffic for destinations in written to Lord Boyd-Carpcnler. 
nn the “nil amount of the su£ I N'orth Amenca and Scandinavia, chairman of the Civil Aviation 
scrivtfons SU ^! after a westerly takeoff. has rol- Authority, asking him to study 

! “No organisation can continue . *? WC£ [ a l m - lc I0Utc P 3St 0* Palerns on westerly Apur- 
! to meet risine nrices if its income Burnham beacon, to a point just lures from Heathrow and Sts par- 
1 remains fixei? P Inflation over the ■ be - vond Taplow and Maidenhead, ticular to make a thoroi-Bft in- 
■ veare has reduced the 1 at * hicti ^out 50 per cent, of vestigation of the siandsid of 

Salf.e of each £l of meDme to I the ,raffic lurns t0 thc north ' ^eping" by aircraft 

■? A S A n DUle 10 ! Cast towards Clacton. using the minimum-noise routes 

" vat 1 Under the new arrangement, designed to keep them away from 

. ing Sr'SSSSS Sd-'JS: l “*«■» traffic v:ll now turn off VraW 

• chase tax, is such that in the ! 

I current year it will cost the AA 
£900.000. and next year £1^5m.“ : 

The AA has appealed against: 

VAT on subscriptions but the 
appeal will not be decided forj 
some lime. The organisation! 
feels that if the move is success-’ 
ful, any tax saving should be • 
applied in improving and extend- 1 
ing services and delaying further . 
inevitable subscription 


Specialist cars aim for 
Leyland in Germany 


BY ANDREW HARGRAYE 


FRANKFURT. SepL 13. 


produce the NSU Wankel rotary 
engine. 

CitroSn already has manufac- 


Tts front suspension arms are 


arranged so that the attitude of 1 carpets, siiver-backed hair and 


rises | 

longer than would otherwise be BRITISH LEYLAND is to attack next year— and the Triumph 
possible. .... i the more specialised end of the Dolomite Sprint sports car. Both 

«. 11 w not intended to increase l west German vehicle market in are said lo be “very compeci- 

Jaguar XJ series and will bei tlie . associate membership sub-, wbit-h it has at present a share lively priced." 

available with a choice of 4.21 scrip t{ on .wmch will remain at of less than 1 per cent. A further “ first " in Fran kf uil. 

litre or 5.3 litre V 12 power units.:* 1 - *ne increase wiu not apply outlines of the camnaian were said Lord Stokes, was the new 
The emphasis is on safety. JJ “^“ bers i ° gf ; sketched by Lord Stokes! chair- Leyland Marathon, “ the flagship 

with the enure passenger com-. ireiana or *9® ^* na “ n ei lsiail 9 s man of The eronn who « nt-t&nri of our truck range, designed 
partment protected by a tubular | ^ these will be reviewed in | £| n for transcontinental haulage 

space frame. ! _■ . , . .. ooened here to-dav The immediate target for 

The smaller version will cost) .^ e 1 '' Leyland is a tolal sale of 20.000 

£S,500 while the models with the j t “ at “ Mlief5 wishing to tahe. He referred to the “two out- vehicles a year in West Germany. 

5.3 litre engine will sell at I a “ Tairta 8 e of . 016 ® e J^ c ‘^' standing newcomers” coming compared with about 17,000 last 

£9,500. : recovery service, which will -from the British Leyland stable year.The eventual aim is a sale 

Standard items are lamhswool i borne i a motorist and htsj—ibe series 2 range of the of 50.000 to 60.000 vehicles. “ ;<s 


the car is hardly affected 
braking and acceleration. 


by 


clothes brushes, a tape recorder 
and a silver note-pad and pencil. 



vehicle - after a breakdown and ' Jaguar XJ saloons — the coupe many as British Leyland could 


is to be introduced on October 1. 
will have to produce membership! 
cards on the spot if they want I 
assistance. 

The Association has become 
increasingly concerned at the 
rising number of incidents 
handled in the absence of a 
membership card. The number 
of motorists taking advantage of 
AA services who have sub-J 
sequently proved to be non- 
members has reduced the organi- 
sation's ability to help bona-fide 
subscribers. 


will come on the market early handle profitably." 


The eoachbniit Owen Sedanca. 


j BARNSLEY KEEPS 
j INDUSTRY OFFICE 

Barnsley will retain its indus- 
i trial development office for a 
further five years from; next April, 
the- new Metropolitan DistricL 
Council announced yesterday. 

Since It opened three years ago. 
the office has attracted more than 
£30m. worth of industrial develop- 
ment to the town to replace the 
declining coal industry. Mr 
Fred S win den has been 
reappointed as industrial develop- 
ment officer. 


Saleroom 


Toy soldiers and models 
make a total of £5,130 


IN A SALE of lead soldiers and 
models which totalled £5,130. at 
Phillips lot 127, a 10-horse 
howitzer team made by Britain’s 
in the 1930s, fetched £90 (Kropff) 
and lot 191, a small dinky toy 
model of a 1934 Pickford's van 
and other cars made £65 (Allan ». 

At Sotheby’s Belgravia 

yesterday a sale of English and 
foreign silver (1825-1940) 

totalled £22,005. 

A fine wine ewer made by 
Joseph Angell, and sold at the 
Great Exhibition of 1851 (lot 
115), was bought by Koopman 


for £1,300. A set of 162 pieces 
of Victorian Hanoverian pattern 
table silver (lot 1S41 went to 
Kirk for £1.050, and Langford 
gave £S50 for a Victorian 
'* pheasant " pattern Tour-piece 
tea and coffee set « lot 69 1. 

For £800. Angel and Kaye 
acquired a Victorian four-piece 
tea and coffee set in “Louis 
XIV” style (lot 132), while 
Koopman gave £720 for a five- 
piece tea and coffee set in mid- 
ISth century style (lot 381. and 
£700 for a set of four William 
IV shaped oval entree dishes and 
covers (lot 102). 



|,V„, 


It was with the deepest regret that 
the Directors learnt of the death of 
their Chairman,. Lord Renwick, on the 
31st August. They wish to express 
their keen sense of sorrow, and their 
appreciation of the great services 
which Lord Renwick rendered to the 
Company. 




encouraging 
year” 


—The late Lord Renwick 


The Eighteenth Annual General Meeting 
of Associated Television Corporation 
Limited was held in London on September 
13th, 1973. The following are extracts 
from the statement by the fate Lord 
Renwick of Coombe , K.B.E., for the year 
ended 25th March , 1973: 


Results 


For. the second successive year the Group 
Profit before taxation is the highest in the 
history of the Company. 

Turnover rose from £38.0 million to £45.5 
million. Excluding the profit of £2,520,000 
made on the sale of ATV's holding of 
4,290,000 shares in British Wireless Relay 
and Television Limited the profit of the 
Group before taxation was £7,253,000 
(£6,240,000 for 1971-72). The improve- 
ment is one of over. 16 per cent. The 
earnings per A ordinary unit were 1 0.41 p 
(1971-72 8.90p). 

The Board feels fully-justified, therefore, 
in recommending an increase in the rate 
of the total dividend to 28.636 per cent. 


Television 


Approximately half the Group Profit has 
been derived from the Television opera- 
tion. Television advertising revenue in the 
Midlands area rose from £16,232,000 
for 1971-72 to £20,633,000 for 1972-73, 
an increase of 27 per cent 

A contributory factor to the improvement 
in advertising revenue was the extra 23£ 
hours increase per week in broadcasting 
authorised by the Authority in the autumn 
of 1972.. 

1 welcome the Government's proposal 
to extend the Television Act and thus the 
Charter of the Independent Broadcasting 
Authority,- until 1 981 . A decision on the 
use to be made of the available fourth 
television channel is still urgently awaited. 
Until this matter is resolved it is not pos- 
sible for the Industry to make long term 
plans for the future. 

ATV Network'sseven-day-a- week opera- 
tion in the Midlands already offers as 
fully comprehensive a service as is possible 
within the limitations of a single channel. 
This single service is in direct competition 
with the two channels of the BBC. 

ATV Network is fully equipped and has 
in readiness complete plans for the opera- 
tion of a complementary seven-day-a- 
week service as soon as the Government 
empowers the independent Broadcasting 
Authority to permit such a service. 


Film Production 


Allied to the Corporation's television 
operation is the film production and dis- 
tribution business conducted by your sub- 
sidiaries : ITC — Incorporated Television 
Company Limited,, Independent Television 
Corporation (USA), and ITC of Canada 
Limited, where activity is at a high level. 

Films made over the past years remain 
one of the Coiporation's most valuable 
assets and continue to enjoy world-wide 
showing. 

Records & Tapes 

Our record company, Pye Records, has 
enjoyed a splendid year's trading and has 
had its share of titles in the Top Twenty 
charts. Precision Tapes, the cassette and 
cartridge tape company,- has also done 
conspicuously well. Precision Tapes alone 
accounts for around one third of total U.K. 
sales, and has recently expanded its pro.- 
duction capacity in order to be able to 
keep up with increasing demands. 

Music & Bowling 

With the expiry of the original contracts 
with Messrs. Lennon and McCartney the 
income from music publishing has fallen. 
But last year’s signing of a seven year con- 
tract with Paul and Linda McCartney and 
new writers like Lynsey de Paul represents 
the expansion in music publishing which is 
taking place within this division. New 
offices have been opened in Los Angeles 
and New York. _ 

Planned Music continues to encourage 
new business and remains the largest 
supplier of background music to industry. 

The past history of Ambassador Bowling 
has been unsatisfactory and steps have 
been taken to correct the position. Of the 
eleven centres which were operating at 
the beginning of the year, two have been 
sub-let. at a profit rental, and plans are in 
hand for further developments. 


Theatres 


Stoll Theatres Corporation and Moss 
Empires have enjoyed one of the best 
years in their long history, with attend- 
ances well exceeding six million. Con- 
sequently The profit from the theatres was 
over 20 per cent greater than for the 
previous year. 

Property & Investment 

The whole of the Corporation's property 
interests were revalued last autumn, and a 
surplus over their book values of over 
£8,750,000 was revealed. Your Board has 
decided to write up the property to its full 
market value and to write down the value 
of goodwill in the books by £8,000,000. 

Your Company has recently acquired for 
£4,000,000 an 80 per cent, interest in 
Ansafone Holdings, the leading telephone 
answering systems business. New contracts 
entered into in 1972 were 27 per cent, 
greater in number than those for 1 971 . This 
year new business has well surpassed that 
of the previous years. So successful has the 
company been in Europe that it has recent- 
ly set up its own manufacturing company 
in Italy. 

The future potential of Ansafone through- 
out the world is immense. The cash to pay 
for this acquisition was ‘ found mainly 
from the sale proceeds of the British Relay 
Wireless and Television shares. 

Our subsidiary. Incorporated Television 
Company Limited, acquired a 50 per cent, 
interest in Halas & Batchelor Animation 
Ltd. leaders in the field of animated 
cartoons and commercial films. 

Management and Staff 

Finally, l wish to thank all executives and 
staff at all levels who serve the Company 
either at home or overseas for their co- 
operation and the contribution which they 
have made to the Corporation's achieve- 
ments. 


Profit before tax 
£’miiiion 


6-2 



Earnings per A unit 

pence 

8-90 
7-42 


10-41 


■ 7*1 





20 


APPOINTMENTS 


Deputy 

Managing 

Director 


• this* new appointment stems from continuing 
profitable growth oh a well-known public engineer- 
ing groupr The top management in a major sub- 
rijury in die 'West Country is now to be iurthcr 
strengthened. 


• THE immediate role is to work closely with the 
M anaging Director in the general management ot 
the Companv which manufactures components 
for the aircraft and automotive industries. Turnover 
is j£; 7 million, much of it in exports. Prospects of 
earlv promotion arc assured. 


• evidence of achievement at top level in a multi- 
produce manufacturing context is critical. The basic 
discipline is less important than proven business 
s kills and financial comprehension, but a qu al i fied , 
engineer is preierred. 


• salary is foe discussion and could be close to five 
figures. Probable age bracket 35~45- 


"OTritc in complete confidence 
to G.' W. Elms as adviser to die group. 


TYZACK & PARTNERS 

LIMITED 


IO HAIiAM. STREET - LONDON WIN 6DJ 


Tour opportunity 
to make a 
banking career 
in South Africa 


Nedbank Limited. on« of the fastest 
growing banking groups in South Africa, 
has openings for young men .attracted by 
the idea of making a permanent career in 
banking there. 


Qualifications: 24-30 years of ape. with 
at least three years experience in Foreign 
Exchange Business and with a general 
banking background. 


Salaries: Both salary and I'rintre hone- 
fits are generous. These will be explained 
at interviews (held in the U.K.). 


Applications: divine brief purticulsu* 
should If accomimnicd by two recent 


should If accompanied hy two recent 
passport type photographs and addressed 
to: 

The Sub-Manager (Admin.) 

* NEDBANK LIMITED 
37 Lombard Street. London EC3V 9BN 
Telephone : 01-626 2172 Ext. 45 


Controller 


• this new appointment is with a company that is 
poised for significant progress from its current 
base of £.Sm turnover, it is restructuring die 
financial function to meet the challenge of growth 
and change. The quality of its products and services 
to large sc coons of the population allows the 
company to face the future with confidence. It has 
the resources of an international company in 
support. 

* future success is dependent on the provision of 
efficienr. economic, and integrated management 
information systems to marketing (home and 
export), manu farm ring, distribution and admin- 
istration. This is the task of the controller who 
will report to the Finance Director and whose 
deputy he will lx - . 


• A qualified accountant is required u ho has 
operated and developed management information 
and control systems both manual and computer 
based. The wstems mie-t have provided manage- 
ment at all levels with the t»»oL to determine -and 
achieve growth with profit. The ideal background 
would be batch processing of consumer items - 
fast moving or consumer durable - in companies 
which combine accounting skills and management 


competence. 

• this oppotruiuty will attract accountants in 
their 30s who can justify remuneration (around) 
£5,000 with a car provided. The base is tile rural 
South East. 


Write in complete confidence 
to A. Barker ;»s adviser t«» riio company. 


TYZACK & PARTNERS 


TO HALLAM STKII-T * I.USIM'N SS l N f»D| 


PERSONAL 


CLUBS 


3LUt ANGEL. 1 4. Berkeley Sme.’. Lor a on. 

I W-C.l. International Cabaret. Good food . 
I Dancing to 2 bards. Immediate admit - 1 
*«ft. Ret 629 Idas. 1 


tiff 


FOR THE FINEST 

SWIMMING POOLS FILTERS 
CHEMICALS SELF BUUi) KITS 

Rutherford 

BATTLE S0SS€X ENGLAND ■ BATTLE 2244 


'CELEBRITY. 17 New Bond Street. SPEC. ; 
j TACULAR. Floor Shew* -Good rood. . 
| DAnoi.fl io 2 bands Immediate admission ' 
R-s nil 7636 ! 


EVfi. Urgent 5lmt. 234. 5007. Air Cone. 
Lavish Spectacular “ L>b and Lei Lib." . 
Ent Fee Cctkta.l. Dinner. Champion* ' 
Brandt and Coffee. £6.95 or a ta carte. 


GARGOYLE, w.nn d-no. darre n p m i 
3.M am Cont striptease Mdnt.-2 am. j 
69-70 Dean Street. W.l Rn. 437 6455 1 
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NATIONAL 

EREKaan:CC©POEATION 


ADMINISTRATIVE 
' ASSISTANT 


&v ~ ; • 

.- •" u ‘ 


PENSIONS mVESTMENT 


Control of 
the Environment 


• a new company is to be formed to exploit a signifi- 
cant advance in modem technology. Successful pilot 
plains have been based on the invention which removes 
proteins and fats from process effluents. The parent 
organisation is backed by a large British.. group with 
substantial resources. 


Headof 

Commmiicatioii 

Services 


The main Amnions of tin* Mg 
Kith Use British Steel cuMraut« 
are checking and recording 
Stock EEChangp deaUnw, maJnrjug. 
ins portfolio reconis and prewiring 
monthly valuation* The pom alia 
cameo responsibUiir lor the 
ml of atwv certiBMWs. 


,iuir 


;H '“ j 


• A DIRECTOR AND GENERAL MANAGER is required to 
build up the company at an. attractive South Coast 
base. The task is to open up a variety of markets in 
Europe and supply novel equipment and mat e ria ls to 
operate. 


• experience is likely to have included foil profit 
.responsibility for a major sector of business in a large 
industrial group. Commercial knowledge of marketing 
chemical equipment and processes would be valuable. 
The technical background could be applied chemistry 
or mechanical engineering. 


. . a turnover of /220m -f- , and over 50.000 

employees the National Freight Corporation is the leading 
inter-modal freight transport and distribution business in the 
United Kingdom and is increasingly operating throughout 
Europe. 

This is a new appointment. The role i? Io ad v ise ' 

senior management ou communications and inform* tion 
policies and pro.grammes in their widest context - both 
internally and externally. He will. thus, he concerned to 
present the organisation, its activities and achievements to - 
relevant opinion leaders, and also to maintain top level 
press relations. 

He will report to the Chairman. 

Such an appointment demands a man with a proven 
record of success in this or some related held but above all. 
he most be capable of the mature and sensitive handling of 
political, social and environmental Issues. 

Salary is negotiable. Location London. 

We have been, retained to help fill this post. Please 
w ri t e to Tim Traverse-Healy in complete confidence briefly 
outlining how you meet the needs’of the appointment. 


A quarterly rrporl is compiled of .' 
tin Fund's activities to the 
Investment Committee Kluvt. i 
Igneous dories include checkup 
bank statement entries, desifii 
art in monies received and payment, ' 
rewired, and csockiw: Ac Fund-, 
dividend income. 


Familiarity vnh stock Kxcbansg 
urmltxdOKy would be a help, ba*. 
is not essentia]. 


Please write for an apulicatfeg 
form <wkIhr wfmcnw HO 73i c® 
Personnel Manager (Head OfiWo) 
British Sieel Corporation, 

PO Bn No. 403. 

32 Crosse nor Place, 

Lonriflo SWTJL 7Jli. 


MERCHANT BANKING 


• AGE. is not critical. The salary indicator is £7,000 
but could be more for exceptional experience. 


Heafy-Lyons Selection. 14-16 Buckingham Palace Koad, 
London SWAY oQP 


Write in complete confidence 
to Dr. R. F. Tuckett as adviser to the company. 


Hady-tycm 

Setocban 


TYZACK & PARTNERS 


Public Relations & Communications Appointments 


Merchant bant oilers opwmnft. 
as PA to Goneral Maoaitrr, (Met 
Battoaal Division. to taJnur, 
youas nun (abom SSi with nut 
able bankfnc crperlenrc. He Wij 
be energetically involved m a | 
aspects ef international and os 
shore banking, hrlpins to pUi 
and Implement tin- bank’s expand 
UU overseas development. Cow 
administration, .creative Udakiq; 
lrilUngnraa 10 travel, cmhoswa 
and ambition essential. 

Competitive salary- usual fnnp 
beneSL^. atiractlvc prospects. - 

Replies to Bos No. T.271J 
Financial limes. JO, Camm 
Street. EC4P 4BY. 


IO HAL LAM STREET • LONDON WIN 6DJ 


An Opportunity 
in Banking 


Property Evaluation 


with a rapidly growing London based pri v a te bank whose high quality 
earnings are mainly outside the UTL 


• the prospect is to join a small tram of young executive directors with, 
unusual scope for individual initiative. Response is direct to the Chai rm a n . 


c£4.500+Car 

Our clients are seeking an ambitious property man who matches the following 
specification, and for whom future prospects are excellent 

* Age: Around 30. 

* Qualifications: Degree (financially orientated) or other appropriate professional 

qualification. 

3r Experience: Property experience is essentia! particularly concerning commercial! 
rata# properties. This experience should include feasibility studies, assessing be - . 
nefits accruing from developments and most important financial implications 

* Persona l Quaf/ties: Candidates must be capable of advising and being con- 

vincing at Director level and have a high degree of commercial awareness. 
Phase apply to Derek Beasley. London Office, stating how you meet the above 
requirements and quoting reference 488/ FT. 


• the requirement is tor a degree or professional qualification and tor some 
definite attainment in international merchant banking. 


Hoggett Bow€rs 
6&Partije& Ltd 


■ base salary is unlikely to be less than ,£7.000 and could be substantially 
more, -with the chance of significant capital gain following the expected, 
flotation. 


Executive Search and Selection Consultants 

21 Poland Street, London W1V3DD.Tef:734 5043. 

Offices also in Birmingham. Glasgow. Manchester. Newcastle and Leeds. 


Write in complete confidence 
to A. Longland as adviser to the hank. 


TYZACK & PARTNERS LIMITED 


IO HALLAM .STREET 


LONDON WTN 6l>T 


Colburn. French & Kneen 
having formed a. Lite and Pensions Co.. 
require the service* of a Senior 
Executive to develoo existing contacts 
and who will be capable of introduc- 
ing new business. Apellcants should 
apply, confidentially. dfrect to. The 
Farmers, Dunster House. Mmaig 
Lane. London, EC3R 7 BO. 


Pharmaceuticals 


COMMERCIAL DIRECTOR 
$A 30,000 

LOCATION ; SYDNEY- AUSTRAL! A 


Secretary 


m this substantia] British pharmaceutical company, 
•with a renowned international reputation, is planning 
a major expansion of its branded product sales to 
retailers. . 


Our diem: is a privately owned Company with a controlling 
interest in a major property group. It has recently acquired a 
dominant interest in a company operating in the automotive 
service industry. Both entities operate in several states in 
Australia. 


Association of 
Certified Accountants 


The Director sought for this appointment will join three 
Executives in the controlling vehicle and will need to complement 
their strength and capacity in ensuring an acceleration of growth 
and diversification. Establishment of operations in the Far East 
and Europe is an important objective. 

Planned expansion will include the supervision by this executive 
team of existing operations at board level and the acquisition 
of listed and other companies. 

Each area of business activity will function as an individual 
profit centre with a separate and autonomous management 
structure. 


The Secretary is effectively Chief Executive of 
the Association which is the second largest 
professional body of accountants in the United 
Kingdom and is growing rapidly. As the 
right-hand man of die President and Council, 
the Secretary represents the Association in top 
level contacts at home and abroad and directs 
a team of senior colleagues handling the varied 
aspects of the Association's affairs, including 
membership, education, finance, administra- 
tion, ’technical research and public relations. 


• a senior executive is to be appointed to lead this 
operation. He wfll co-ordinate and control the 
development, marketing and selling facilities to 
achieve a -large increase in turnover and profits. 
Responsibility is to the .European ^Marketing 
Director. 


iStoits 


Applications are invited from experienced 
executives who . ideally, will already have held 


• there arc two equally important requirements for 
this appointment. One is a convincing record in 
marketing specialist pharmaceutical or toiletry 
products. The other is the technical background and 
imagination to exploit the very large tcclinical 
resources behind the successful growth record ot the 
company. 


iii'.im ,iiii 


iindiia 


Applicants should be able to illustrate a most successful trade 
record to dace and demonstrate a combination of skills in finance 
administration, personal drive and capacity. Formal qualifications 
in economic commerce and/or business administration would 
be necessary. Rewards in this .challenging environment will 
include equity participation in the ventures at no cost to 
participants. Moving, travel and establishment expenses will be 
met. 


executives who , ideally, will already have held 
a similar position in another professional body 
or organisation of similar status. Candidates 
should hold a degree and/or an appropriate 
professional qualification and will probably 
be in their 40s. High personal attributes are 
essential. 


• age — around 40. Salary and other benefits will 
interest those already ea rn i ng £6,000. 


Write in complete confidence 
to Dr. R. F. Tuckecc as adviser to the company. 


Applications: Strictly confidential. Prompt written applications 
are Invited. These should be addressed to Mr. M. D. Carlson to 
reach Sydney within approximately two weeks from now and 
include details of age, training, qualifications, experience, etc., 
mentioning position No. NM879, to: — - 


Starting salary negotiable above £7,000. 
Pleasant central London location. Candidates 


Pleasant central London location. Candidates 
must be prepared for a certain amount of 
overseas travel. 


TYZACK & PARTNERS 

■LIMITED 


10 HALLAM STREET - LONDON WIN bDJ 


Please apply m the strictest confidence quoting 
reference number 1489 to Clive & Stokes, 
14 Bolton Street, London W1Y 8JL. 


Executive Selection Division - • 

John P Young & Associates (NSW) Pty Ltd 
Management Consultants. 167 Kent Street. 

Sydney. NSW. Australia 2000 

and Melbourne. Brisbane. Adelaide. Canberra, -Perth, Newcastle, 
Hobart and New Zealand. 


ART GALLERIES 


COMPANY 

NOTICES 


Clive&Stokes 

Appointments it Personnel Consultants 


BUSINESS OPPORTUNITIES 


WATERLOO RNE ART 

The Arcade. OHmila Hotel. 
Grosvcnar Squai*. London, W.l. 
Fine Originals by — 

Helen Bradley. L. S. Lowry. Sir W. 
Russell Flint. Annlgom. Paean. Renoir. 
Uirlllo. eic.. etc. 

also 

Varied Selection _ Signed. Limited 
Edition Prints. - 

Daily 10-0-6.0. Sats 10.0-1.0 p.m. 
0j -49* 1 56 T 


HARMONY- GOLD MINING COMP/ 
1 LIMITED . - 

(Incorporated In the Republic of * 
1 Africa) 



MIDLAND & NORTHERN 
SECURITIES LIMITED 



FIELOBOURNE GALLERIES. 63 Queens 
Grov?, N.W.8. SB6 3600. Memorial 
Exhibition HORACE BRODZKY 1 BBS- 
1969 Dally 10-6. Saturday 10-1. 


KAPLAN GALLERY. 6, Duke Street. St. 
James' 1 . 5.W.». 19th end 20th Century 
French Paintings. Mon.-Pri. 10-6. 


MOTOR WHOLESALERS 
BUSINESSES REQUIRED 


MOTOR FACTORS 


A progressive quoted Company 

wishes to 


MARLBOROUGH 
39. Old Bond st W.l. 

Opening 14 September 
TOM PHILLIPS 
New works Including 
“A Little Wtrospect i re" 

6. Albemarle St. W.l. 

Opening 19 September. 
Contemporary Spanish Realists 
Dolly 10-5.30. Sats. 10-12.30. Adm. free 
>11. Catalogues each £1 post free. 


Our clients are prepared to BUY FOR CASH or 

QUOTED SECURITIES 100°*. or a 
CONTROLLING INTEREST in the above type of business. 
MANAGEMENT GUARANTEED C.ONTINUITY. 
Write in strictest confidence to: 


PURCHASE and/or ASSIST 
IN THE DEVELOPMENT OF 
MOTOR FACTORS BUSINESSES 


I MARLBOROUGH GRAPHICS LTD.. 17-TB 
I Old Bond Sl. W.l. SIDNEY NOLAN 
! GRAPHICS 1965-1973. Dolly 10.00- 
, S 30. Sats. 10.00.1.00. Admission free. 


ROYAL ACADEMY OF ARTS. UL.I 
NIMPTSCH R-A. — Sculptor. Admission 
I 3 On (Monday 20b>. Students and pen. 
sloner* half once. Weekdays 10-6. 
Sundays 12-6. 


DECLARATION OF DIVIDEND No. , 
NOTICB 15 HEREBY GIVEN 
Dividend No, 35 or 2S cents 
snare has been declared parable U J 
holders registered In the books «, 
company at the doit at business on < 
September. 1973. 

T7te dividend Is declared In South AM 
currency and the rite of exchange- 
which the dividend will be converted 
United Kingdom currency for. 
the dividend from the office of the Loj 
secretaries, will be the telegraphic W 
ralo of exchange between Johannes" 
and London riHIng on the first b®» 
dav after 2®th September. 1973; .on »F 
foreign currency dealings ' sre ITiBHj 
On or about 29th October, 
warrants w,n be despatched b» t**. 

tranvtar office In Johannesburg to adder, 
in Africa south of me Eooitor ™ " 
the share transfer office of the 
secretaries to addresses elsewhere tw 
instructions, which will netWti-- 
alteration in the office from whit* 
is to be made, are accented bv we « 
B*ny on or before 2Bth September- 1 
payment will be made in accord*"® T 
existing Instructions. Anv Twee" 
shareholders for a change In f"d 
payment from within to OuUidV 
Republic will reouirp the approval 0" 
South African Exchange Control luUiOJJJ 
| Other changes of Instructions, to aWJ CT 


this dividend must be rescind W- 
company not bier than 19th ow 1 


Am famous Directors and Managers with proven ability 
can acfuir* or retain a financial incerest. 

Writ# hi strictest confidence to: 


MIDLAND & NQRT HERN 

- i ■ • 1 ~ AA *it 1 o o ./• Street . 

Binnin^ltam B 2 5 PG 


MIDLAND & NORTHERN 
SECURITIES LIMITED^ 
I Waterloo Street v ' , ; A 
Birmingham B 2 5 PG 


CORPORATION 

LOANS 


CAERPHILLY BONDS 


1 973. 

in 'terms of the South African ijg* 
Tav Act No. 53 of T962 CS* “"fr? 
Non-Resident Shareholders’ ™ F ]£ 
Will b* dedbctNf by the wmbfr'JL 
dividends payable to sha rehol der. JS* 
addresses appear In th< there r«S««T 
the company as being outside ttejsr, 
of South Africa an the dat e o» w M? , 
books are dosed for purposes m 
dividend. _ M 

The r-Mst*r of members 

f-nm ?ti?fi Ww w hBf to 


i-.V 


fr«m 2 B: ii Votember to Ttu 
1973. both daw inciuvlve- 

Bv order of the Board 


*'11 A 


. . Repayable on 
IftlW 31st March 1975 

I Un'TO AppIv to Treasurer 

■ 1# 2 / i F > CaarofiUiy UDC 
Looncii onces. 
Min. OJM Cje^Hy.^a-tor- 


rder or tre 
RAW. 

pen V. M- 


] Other of the London secretaries: 


■Charter Consolidated L(m«fed- ^ 
40. Holborn VladveL CCIFh*'* 


40. Holborn Viaduct. 

Share transfer offtce of the L , *^ K (I 


Kent Kona SBtlOR Borf. 
Ashford. Kent, TN23 lOS. 


! T3tn September. 1973. 




\-£P 
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ORPORATE FINANCE A j • * • • - 

iVhen share repurchase ^ good invention IS not 


s a sound idea 


BY DAVID FISH LOCK, Science Editor 


m vl Ikif Bl B III I III YOU ARE a scientist in a large 

K7 CA UAAAV- industrial laboratory, leading a 

small group that has been spend- 
ing around £50,000 a year trying 

JOEL STERN to open up. a promising new 

line for lasers. Now there are 
>■ bints that your funds will dry 

lNY American companies penses are deducted before back shares reduces a firm’s up. The ma n a gem ent thinks 

:e recently been buying their calculating taxable income. The assets and, hence, its .share price that your research Is leading 

n shares on the open market capitalised value of this tax In a m ann er similar to the. pay- too far from the commercial 
practice forbidden in the saving is equal to the corporate merit of cash dividends to path which it is treading. You 

C. Often, however, the. com- tax rate (50 per cent) multi- ordinary shareholders. On the are faced with a choice: to 

lies are not acting in the best plied by the interest-bearing date of repurchase, the aggre- switch to more relevant 
Hrests of their shareholders debt in management’s target gate value of the remaining research for your employer or 
1 may encourage companies financial structure. Within shares is reduced in the same to raise some cash and take 
the U.K. and elsewhere to prudent limits, a £ of interest- way that the market price of your group Off on your own. 
fce a take-over bid, based on bearing debt adds 50p to the ordinary shares declines on the choose the latter course and 
lty information. n^- price * company's ex-dividend date. ' —given some luck with the 

J though at least five reasons 0rd “W shares. u borrows tD banks and no problems with 

given by companies which If a firm’s current debt ratio is obtain cash to repurchase the your former employers — another 
urchase shares, only two of below the target debt ratio, shares, added value is created science-based company is 
n are justified in an management may wish to in- only if the market believes that formed. .Then, as .so many 
Domic sense. The usual crease the ratio to the target by management’s target debt ratio entrepreneurs In science and 
. ions are: purchasing shares on the open has been increased. Temporary engineering have discovered. 


CODE OF SURVIVAL FOR 
SCIENCE-BASED COMPANIES 

Must expand resources and skills fast enough to 4J» 
match technological advance, 

Potential sales sufficiently large to keep down 
fixed R & D costs, 

Must supply “ non-technological ” customer 
inducements — leasing, training, trade-in, spares 
and maintenance, 

Multidiseiplined enough to exploit new techno- 
logies. 

Have powerful customers to place initial orders 
and show that the product works, 

Have outside suppliers for essential specialist 
goods and services, 


isa 


mi 


" : >A 
:: : 'tf' 

m 


Vf-v 


i 


to increase pamines ner market (Reason 2). This would fluctuations in the actual debt y our troubles begin. What are goods and Services, 

2™“- ssrssrrss • Strong in a market sector where at no competi- 

SlZ'S SlTSWff 5 SSiS d «. i ” taCl60 ” Since debt is the on!, source ^ disadvantage. 

IO offsS dilution by the JSSSt MSS? SK Casts, 

ST2S!£E •srts fflrSSytffifaSSSTS 2*“S%J5S STSJWlS! -dill of- • Able to market the product quickly, 

stock or preference shares, conclude that the management preference ^Shares? oerer^Sds their • Able tO resist temptation to diversify, 

P vt n sr s to % ejsl « 8004 in ’“ sar * e ordMw sx^raauB?MS • to ieam from oth f, 

to express confidence in the A better way of raising the . this kind of company. For make • Willing tO withdraw quickly from disappointing Dr. leuan Haddock, chief scientist at the Department of Trade and 

ordinary shares which the debt to equity ratio would be to g-\ . n no mistaken they are different in nrnipofq industry. 

management brieves are increase debt within prudent V^aSR DOW one vital respect from those piujcuus. 

undervalued. limits. Management should com- making butter or bicycles. find, yon have become not an that might survive present 

fter considering the six ““nteate its target financial In addition, current BPS is not “There is no natural end point ^ entrepreneur but an operating pressures. 

iary determinants of a com- structure to investors m the the market's focus of attention in or plateau in the development _ M w ^ m .. wing of the customer. The code, he admits, is some- 


: oKTjrs Jgm Undervaluation Em'ELSS “ S ^1K- Su, “‘ e res ““ e " ^ “SL2JM5JTM KE Si “« « »•* “ 

SS«tdKUio“mS pro- jiSS l7S?2SL« ^ to & bSfS ta&partoAps iTJlcIfv'Lf S ”* “ ^wen^^neaeTe^ European industry lacks the <» «« 

before financing costs, pro- undervalued (Reasons). That is. will, at best, result in the right jj 7 numerous requests for sup- fnew arrival. It fs chaUenring willingness to rely on specialist S^MSJS&nt^pportunlw 5 

d new capital in^tment, the current share price does not decision for the wrong reason port< f rom aerospace groups to marketplace. If research and an. established product, already pre , CIS t 10 “ demonstrate credlbHhv for" the 

intieipated rate of return on reflect information In the man- and, at worst, a decision that is the i 0De inventor. Dr. leuan development leading to the basic supported by after-sales service, onri^prinD- ^nsrnT new product. At the same time 

j investment opportunities, aeement Dossession about the costly to the ordinary share- ur a rMni>k hae a murine exnenence > ‘TTr h-uinino Mh«nec mFiudro ♦hot mechanical engineering, mstru- — 


U^rr?f“t- m ? P f 0 n rtU wSS Possession about the costly to the ordinary share- Haddock has a unique experience 37^ unit, eS- faffing Wemes. software thai SSS S 

*' 2*SLi£« JJ? "JJjJJS compan ^ s prospects. holders. of the science-based industries i^ring ^ product design will makes it more adaptable, and s?m?conduSo? deidce? P and his powerful role and be realistic 

int?nnJ tl ^!Iri e thJ r lT^ e 2S 0nce as 1130 * improved ftnanrial There Is no point in repnrehas- The question he a Js is Can a ^ or i, another two units, and so on. ^ the vagt array of CU nning about prices and price escalation. 

anVta^fAr hn^L^ri«k C0Sl reporting could be a better ing shares to prevent dilution they survive when the trend so production capacity and tooling This situation will stretch the sub-systems that go into com- His second conclusion is that 

apu«u ior Business ris*. policy than share repurchase tm- which may occur because of (a)' remorselessly is winner taxes ^ another seven units. loyalty of your most devoted modem systems— aircraft, the successful company has to 
ice share repurchase Is less the management believes the exercise of stock options on all ? Even then it will cost another customer, says Maddock. What p0 wer stations, weapons systems, be prepared to adapt by ebang- 

y a financing decision, it that such action would endanger the conversion of loan stock, or if a product or technique falls three units to get production if your delivery is later than industrial plant. Science-based i°S its structure so as to accept 

Id not alter an investor’s the company’s competitive posi- preference shares, or (b) the short of what the competitor is flowing. you promised? Or performance companies survive and prosper specialist sub-contractors more 

station about these five tion issuing of shares when piaking able to offer, says Maddock, or I£ after this daunting escala- falls short of the mark? What in the U.S.. argues Maddock, readily and to choose markets 

neters. However, share re- __ ^ remaining reasons acquisitions. The reason is that if it arrives too late in the tion in outlay, you still have the if, in your efforts to remain in because they act as highly better suited to its resources. 


P«i ers - The three remaining reasons acquislut 


aase could temporarily f 0r share repurchase astute investors are concerned market-place, missing its “ oppor- confidence of your banker, the the race, you over-reach your- specialised sub-contractors to a His final conclusion is that the 

ise investors who interpret ** -ither because with the target debt ratio, not tunity window" (remember the commercial success of the pro- seif and go host? “This kind number of competing big com- only credible way ahead, offer- 

igement s decision to mean thpv , undue emnhasis on the current debt ratio. VC 10), then the project may duct will carry you on to still of credibility argument is deep- panics. They afford an infra- ing "the appropriate level of 

.profitable investmeifa oppor- P_ t caDital structure In conclusion, reourchaslne a fail - The company will not only bigger demands for cash. Large rooted land very difficult :to com- structure which he believes is turnover, while retaining a 
Jes have been exhausted. tare et cabitai comoanv? i K iusriflable be unable to recover the money manufacturing plant and expen- bat Only courageous decisions important for industrial vitality, measure of competition and per- 

■result could be a precipi- because! *ey focus if mSKeiSeSt wShes to in- * bas spent but still worse will sive marketing arrangement will by powerful customers can This argumem leads Dr. Mad- mitting specialisation coupled 

decline in the company’s °i a t hwe 3most no raSo to not be able to generate the cash have to be created. “It is safe reverse the trend." dock t0 d | fine the characteristics with viable operations," is to 

• price an unintentional S Dae ! “J- a C oJ,pany‘s share S tarSS SJT or becaSe in t0 fund further development. - to say that it will be appreciably And then there is the danger required of a science-based com- base advanced technologies on a 
costly mistake because this *“£«* t° D eUher case manaS SS SlSs nS th MMan y of tlj e company more than the cost of bringing that you become so Indebted to pany jf it is to have any real European-scale rather than a 

i could attract takeover Lfffi e SdSe Sdina^SSi^ Si collapses of the past can be the. product to the market place powerful friends that they hope of survival. He offers the national-scale economy. And 

when the shares are under- Sn?e hoi dS?S one y S pSsu Sg SeltSr a?e SofS toe lrared t0 ^ «us M nd with it inOially. dtotate toe way you run your accompanying 12-point spedfica- here, warns Dr. Maddock. time 

d S“fe rep^hSe Pursuing ™ «he^reasOM arejmrm toe gQeg a steady p 0 i arisa tion of toe For toe big companies such affairs. More and more, you tion for the kind of company is not on our side. 

Repurchasing- shares solely to can only hope that they- are '■ 

« ODD tn , - ■ 1 : 1 - 
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.profitable investment oppor- .. ., n it a i ctnmhm «... 


- price, an unintentional "< s ratio ^ or because in 10 fund further development. - to say that it will be appreciably And then there is toe danger required of a science-based 

costly mistake because this *“£«* r£ n A er c?!t mS toS SLSs oSn "Many of toe company more than toe cost of bringing that you become so Indebted to pany if it is to have any 

i couid attract take-over P^e. In d^r cas^ ^nag^ corpses of toe past can be toe product to toe market place powerful friends that they hope of survival. He offers 

when the shares are under- ment is wamng ils tju ^anff toe 0rd&4» shares art ^underv^uei lrared tQ ^ cause _ and ^ it initially. _ _ dilate toe way you run your accompanying 12-point spec 
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increase EPS does not add to merely' given’ as convenient 
the value of the remaining out- explanations' and that the two 
standing shares, whether the reasons which make share repur- 


standing shares, whether the reasons which make share repur- 1% 
xemaining parameter source of funds for toe xepur- chase a good financing policy are lYlHHrlyrlllcIll | 
on management's finano- chase is excess cash or cash really behind management’s O { 


ids on management's finano- chase is excess cash or cash really behind management's 
olicy. It is the tax saving obtained through additional decision. ItT 

>d by using interest-bear- borrowing or issuing preference FVj £X\E7C 

ebt as a source of finance, shares. The author is a vice-president ilv v Y O 

■ises because interest ex- Employing ercess cash to buy of the Chose Manhattan Bank. 


Talkyourself into a 


The Royal Society of Arts has 


f iublisbed particulars of its 1973 
ndustrial Design Bursaries to be 


W D. Scott sy mposiu ni (Mi 
lot hat ion arid productivity 
olindircct workers. 


Publication of proceedings of 5th client conference. 


This subject was the theme of a recent important 
conference held under the auspices of 
W. D. Scott & Co. Ltd. The rriajor contributions 
have now been published. 


Industrial Design Bursaries to be 
awarded under three headings. 
Travelling bursaries of £200 are 
being offered . ' to assistant 
teachers of industrial design who 
submit award-winning essays of 
over 1,000 words saying how they 
would use the bursary. A travel 
grant of £500 is being offered for 
a mature designer in the woven 
textile industry who wishes to 
travel overseas. Applicants have 
to supply a 500 word essay and 
six examples of work. Finally 
bursaries of £150-£250 are 
offered to British students .be- 
tween 17 and 26 who intend' to 
take up industrial design as . a 
career. Details from Miss Helen 
Auty, Royal Society of Arts, John 
Adam Street, London WC2N 6EZ. 


Grundig Stenorette SL 

this week. 


These include: 

1. How 100% effectiveness in the office can be 
achieved. Baker Perkins Ltd. 


2. Motivation and measurement- new 
developments in Scott research. 

W. D: Scott & Co. Ltd. 


3. Improved management of maintenance in a 
capital-intensive industry. 

British Titan Products Co. Ltd. 


4. A 'people’ approach to indirect work 
measurement— the Scott style. 

Rolls-Royce (1971) Ltd . 


• The Institution of Works 
Managers, which claims a 17,000 
membership has chosen Ulster 
College, Northern Ireland Poly- 
technic. near Belfast, as the 
place for its first diploma course 
in industrial management . with 
degree status. The course has 
been approved by the Depart- 
ment of Education and Science 
and will last four years. The 
original plan was' "to introduce 

it as a pilot scheme at selected w 
colleges in the 1974-75 academic I 
year; the plan has been I 
advanced by one year for Ulster ! 
College. | 

• Brian Maynard of Coopers I 
and Ly brand has been appointed ■ 
president of the Institute of I 
Management Consultants. He 5 
says that toe exploratory talks | 
with the Management Consul- ■ 
tants Association, which did not I 


For the price of a stamp 
and the time it takes you to fill 
in this coupon 3 we offer you 
the use of the superb Grundig 
Stenorette SL dictation system 
for one week. 

With our compliments. 

It will come to you 
complete with basic extras - 
microphone, headset and foot 
control. And we’ll tell you 
all about the optional executive 
carrying case and rechargeable 
battery pack. 


By the end of ihe week, 
we feel you will have seen for 
yourself why the Stenorette SL 
is regarded as one of the most' 
efficient, practical^ good- 
looking dictation machines 
on the market. 

And when you’ve realised 
just how much time and effort 
it has saved you and your 
secretary, don’t be surprised 
if you’re reluctant to let us have 
it back. 


FREE. ONE WEEKS TRIALOFFER. 


5. Open Formn: Is participation enough? With 
contributions from: 

T. H. Jenkins 

(Transport Salaried Staffs' Assoc.) 

A.Greig • 

(London Transport) 

InnisMacbeath ' 

(Labour Editor - The Times) 

Avison Wormald 

( Chairman , IV. D. Scott & Co. Ltd. ) 

The publication is available without charge, and 
you are invited to contact Mr Ben Bennett at: 


lead to a merger, has helped toe I 
institute plan its own future ! 


To: Grnndig (Great Britain) Ltd., London SE26 5NQ 
I should like a week’s free trial of die Stenorette SL office dictation machine. 
I understand that this places me under no obligation to purchase. 


development, J 

This' gear’s John .Flayer - 1 
Awards for British Management ■ 
Journalism, made In association I 
with the- British Institute of | 
Management, will comprise three | 
£1,000 ^prizes.. Three, categories ■ 
are envisaged: “Management X 
Journalist- ' of- toe Year" |‘ 
“Management.. Author of the I 
Year," an dtbe best broadcast or | 
broadcaster- Nominations by 7 . 
January should be sent to f 
Acceptance Secretary. 100 Wig- 1 
more Street. London WlH 9DR. ■ 


Name 


Address 


Telephone . 


The winner w 
March. 


ill -be- announced in 


WD.Scott&CttUd. 


R-S?: 


Hesketh House, 43/45 Portman Square, 
London WlH 9FG. 

Telephone: 014S6 5099 


V . 

L\ ft*' -V 


Specialist Management Consultants in Motivation, Measurement 
Control for Indirect Work. • 

London, Dublin, The Hague, Frankfurt, Brussels. All principal cities m 
Australasia and Southeast Asia. 



YouHuever want anything dse 






Grnndig (Grcu Britain) LwL, LtnuJon SE26 JNQ. 
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has a hollow ring 


From GUY de JONQUIERES, in Washington 


FRIDAY SEPTEMBER 14 1973 


Familiar signs 


of strain 


THE latest batch of trade and 
■- monetary statistics confirm an 
analysis of the' current year 
which is all too familiar: an 
excessive level of demand, due 
to the overexpansionary Budget 
last March, Is reflected equally 
in monetary expansion and in 
, the trade figures, it not so eafcy 
tn interpret the development* 
of recent weeks: it seems likely 
that the unprecedented rise in 
- interest rate., is beginning to 
. choke off the private sector's 
demand for credit, but the 
. figures speak more eloquently 
of a financial market which is 
. .itself under heavy strain. With 
every month that passes, it 
1 becomes harder to sustain the 
case for waiting For things to 
.. put themselves right. 

Forbidding 

The figures for visible trade 
are forbidding, and the fact that 
the market was evidently 
expecting somethin? still worse 
than a trade deficit at an annual 
rate of more than £2.000ra. is 
an adequate commentary on 
foreign judgment of British 
policies. Detailed analysis does 
little to improve them. The 
widening of the deficit between 
July and August can be partly 
attributed to exceptional 
imports of food and fuels; but 
the " underlying “ figure of 
about £150m. a month is harder 
to explain away. 

While it is true that the prices 
of food and raw materials have 
risen very sharply, these com- 
modities. along with fuels, 
actually represent a slightly 
smaller proportion of the value 
of imports than the}' did in 
1972: in volume terms, it is 
manufacturers which have con- 
tributed most to the growth of 
imports. Had commodity prices 
risen less, there would have 
been a saving on commodities: 
but higher real incomes would 
have bought an offsetting 
increase in consumer imports. 

.In short, the deficit is not 
explained by domestic indus- 
trial expansion, but by an 
excessive level of money 
demand: and more favourable 
terms of trade would only have 
reduced the deficit to the extent 
.tfhat the public might have saved 
jpore had rising prices put less 
pressure on incomes. It is hard 
; td believe that this extra saving 

#' 

I' 


would have been enough to 
reduce either the trade deficit 
or the monetary expansion to 
reasonable figures. 

As it is, the monetary figures 
offer a confused but unmistak- 
able picture of excessive 
growth: and it is now rather 
grudgingly admitted by both the 
Chancellor and by the Bank of 
England in its latest Bulletin 
that the recent rise in interest 
rates was required for domestic 
reasons, quite apart from the 
pull of higher foreign interest 
rates. 

Discrepancies 

It is still not possible to be 
clear on how fast this expansion 
has been, or whether it has now 
been checked. The Bank of 
England's analysis of the figures, 
and its study of* the market in 
certificates of deposit, simply 
underline how difficult it is to 
answer these questions. The 
CD market inflates the apparent 
growth of the broadly defined 
money supply, and it is hard to 
guess how much this means. It 
also introduces large and incon- 
sistent discrepancies in the 
statistics, which makes it even 
harder to judge rannth-to-month 
changes. When interest rates 
rise rapidly, there is an extra 
distortion: the banks try to bid 
for deposits in the CD market 
without raising their base rates, 
and the market naturally pro- 
duces an arbitrage between 
relatively cheap bank credit and 
the hish marginal rewards 
offered in the CD market What 
is in question here is not so 
much the morals of borrowers 
as whether banks which offer 
overdraft facilities can afford 
to issue CDs. 

Through ihis fog of discre- 
pancies and distortions, the 
figures for Ml and for persnna 1 
borrowing do suggest that high 
rates are beginning to impose 
some restraint. But what is the 
cost? It is hard to share the 
confidence or the authorities 
that present borrowing costs 
will have no effect on produc- 
tive investment. On the con- 
trary, they suggest that the 
price of using interest rates to 
offset fiscal over-expansion is 
excessive, and that the trouble 
should be tackled where it 
originated — preferably through 
further cuts in public spending.. 


T HE EMBRYONIC bureau- 
cracy which President 
Nixon began building 
earlier this year to try to formu- 
late a coherent national energy 
policy has certainly received a 
baptism of fire. Its titular chief. 
Governor John Love of Colorado, 
took up lus White House 
appointment only two months 
before the Libyan nationalisa- 
tion crisis exploded and he has 
been left precariously un- 
prepared for the task that 
confronts him. 

Despite recent White House 
rhetoric about better co-ordina- 
tion in energy policy-making, 
which Governor Love's office is 
supposed to symbolise, the 
Administration's handling of 
the Libyan affair so far 
indicates that it is still a long 
way from speaking with a 
single voice on energy 
questions. 

The most striking dissonance 
to date has been President 
Nixon's rash threat last week 
of a Western boycott of Arab 
oil. with its disturbing and 
anachronistic reference to the 
fate of Iran under Prime 
Minister Mossadegh. 


U.S. Petroleum Demand and Supply 
’000 barrels a day 


DEMAND 


NEW SUPPLY 



1973 

1972 

Change 

% 

1973 

1972 

Petrol 

7,100 

6,723 

+ 5.6 

&700 

' 6322 

Kerosene 

972 

fr.2 

-H2J8 

14)76 

14)21 

Distillate 

2.15? 

1,771 

+21.9 

34)48 

2,904 

Residual 

2,471 

2.1 :s 

+ 15J 

2313 

2231 

All other 

3200 

3234 

+ 72 

A707 

3,453 


TOTAL 

DEMAND 


16JS02 15 ,033 + 92 17.344 74,237 


YEAR TO DATE 

l 1972 Change 1973 

% 

0 ' 4322 + AO Crude oil 

6 1,021 + 5.4 production 9,260 

1 2J904 -f- 54) Natural gas liquids 

3 23531 -{-11.1 production 1,780 

7 3,453 + 7 A Net processing 

gain, etc. 450 

Crude oil imports 3^45 

Residual fuel - 
imports 1,681 

Other products 
imparts 794 

TOTAL NEW 

4 76,237 - 6.9 SUPPLY 17,510 


JULY 

1972 

Change 

% 

YEAR TO DATE 

1973 1972 Change 

% 

9,486 

~ 2A 

9,253 

9.448 

— 2.1 

1,745 

+ 2.0 

1.765 

1,751 

+ OS 

427 

2,182 

+ 5.4 
+62J5 

481 

3,133 

373 

24)90 

+29.0 

+504) 

7.594 

+ 52 

14)49 

1,747 

+ 5.8 

624 

+27.2 

1,014 

725 

+404) 

16.058 

+ 92 

17,495 

.16,134 

-r 8.4 


obstacles under existing legiy 
lation— particularly coal, whose 
revival would involve the spread 
of unpopular and unsightly 
strip-mining. 

Nuclear power still prorides 
only a small proportion of total 
energy supply, and a decision 
has yet to be taken on the 
choice of an intermediate re- 
actor to precede the commer- 
cial development of the fast- 
breeder which is supposed to 
go into operation some time in 
the 1980s. There has been a 
growth of interest recently in 
geothermal and solar energy, 
but neither is likely to be com- 
mercially viable on a large scale 
until the price of alternative 
fuels -rises much further. 


Sources: American Petroleum Institute, Chase Manhattan Bank. 
US. Bureau of Mines. 


Extra money 
for research 


Competition 
is intense 


A discouraging 
kart 


This apparently unrehearsed 
warning runs directly counter 
to the convictions of many of 
the Government’s experts and 
seems to have been plucked out 
of the air with little thought for 
its consequences. Although a 
number of oil companies have 
indicated that they would 
favour a boycott, Mr. Nucon’s 
statement has been greeted 
with barely disguised horror in 
the Departments of State and 
the Interior. 

In the White House, where 
there is less detailed knowledge 
of the economic aod political 
realities of the Middle East oil 
situation than in the two 
Departments, the possibility of 
a boycott still has some 
adherents. But it still seems at 
I best a dubious proposition, ail 
the more so because its chances 
of working effectively appear 
extremely limited, 
i First, there are serious doubts 
about the U.S. ability to enlist 
the full co-operation of Europe 
and Japan which, among other 
things, do not share its long- 
standing commitment to Israel 
and are far more dependent on 
Arab crude. Even if co- 
operation were forthcoming at 
Government level, world-wide 
competition for oil supplies is 
so intense as to make it 
impossible — short of stationing 
gunboats off the Libyan coast — 

I to ensure that no crude was 
pirated out by private interests. 

Accurate identification of 
crude from many of the 
expropriated fields is technically 
difficult, especially after it 
leaves Libya. In the broader 
context of Middle East policy. 


the State Department fears that 
a boycott could easily backfire, 
thrusting a number -of more 
moderate Arab Governments 
into closer alignment with 
Colonel Khedaffi. 

Clearly, the Federal Govern- 
ment is in several minds as to 
what to do next. High-level 
meetings have abounded in 
Washington over the past few 
days, with intense if discreet 
lobbying by the oil companies 
punctuating Government con- 
sultations. The only firm out- 
come has been agreement 
between the Administration and 
the oil companies that visible 
acquiescence to the Libyan 
order would encourage other 
Arab Governments to adopt 
similar measures. 

Bui with the question of 
compensation for the expro- 
priated fields hanging fire, there 
seems little that can be done 
immediately to force Libya to 
bade down beyond taking a 
tough negotiating attitude. For 
the rest, the aftermath of the 
Bunker Hunt nationalisation 
earlier this year has set a 
pattern ’ for diplomatic per- 
suasion and litigation in third 
countries to prevent purchases 
of affected Libyan crude which 
could adopted in this 

mstan— 

What is indisputable and 
must remain the guiding 
principle behind, the U.S. 
response is its inevitable near- 
term dependence on oil as the 
basic form of energy and on the 
Middle East as the major 
supplier of its incremental 
needs. Recent forecasts have 
suggested that in the next ten 
years oil’s importance as the 
main source of U.S. energy will 
actually rise from its present 
level of around 45 per cent 
before it starts to decline. 

Initial government estimates 
indicate that domestic produc- 
tion. wtjich the oil industry says 


has been running at full capacity 
for several months, will hardly 
rise this year above the 1972 
level. Imports from all sources, 
on the other hand, have risen 
from 16 per cent of total con- 
sumption in 1970 to an esti- 
mated 23.5 per cent, this year, 
with an astonishing monthly 
jump in July, as the table 
shows. 

The bulk of this increase has 
come from the Arab states and 
Iran. Africa remains a negligible 
supplier and imports from the 
western hemisphere, notably 
Venezuela, fell by about 300,000 
barrels per day between 1971 
and 1972. The prospects of 
larger purchases from Canada 
are clouded by growing national 
concern over preserving natural 
resources and continuing polite 
acrimony between Ottawa and 
Washington. One recent 
example has been the Canadian 
decision to limit further oil 
exports to the U.S. 

In practice, the near-term 
effects on the U.S. of a reduc- 
tion in Libyan crude supplies 
are likely to be fairly limited. 
Purchases of Libyan oil in the 
first quarter of 1973 were 
equivalent to only about 3 per 
cent, of domestic production m 
7 per cent, of all imports. But 
its low sulphur content does 
mean that it is in great demand 
to meet stiff clean-air standards 
— a major factor in the balloon- 
ing consumption of distillates 
this year. 

The demand picture, hard to 
predict at the best of times, 
is more than usually compli- 
cated. Home heating oil seems 
likely to be in shortest supply, 
and Governor Love has predic- 
ted a shortfall of 19-15 per cent 
and has hdnted at the possibility 
of rationing. Other experts, 
however, believe the U.S. can 
scrape through provided that 
the winter is not abnormally 
severe and there is no late, wet 


harvest requiring extra energy 
for crop drying. One encourag- 
ing trend is that petrol consump- 
tion has risen by about 2 per 
cent less than forecast, reflect- 
ing the impact of summer 
shortages. 

The concept of rationing is 
deeply abhorrent to most 
Americans, and Mr. Love may 
well have evoked ti to put 
pressure on the individual 
States to slow their race to 
meet clean air standards. One 
of the Government's first 
measures has been to propose, 
on an emergency basis, that 
industries be prevented from 
converting to higher quality 
fuel exceot where needed to 
meet primary a i r standards 
safeguarding health. * 

This step invites resistance 
from both the States and the 
ecology movement But it is the 
first time that the Administra- 
tion has put teeth into its half- 
hearted exhortations to deduce 
national energy consumption, 
which have been characterised 
more by fear of political 
repercussions than by a serious 
attempt to come to grips with 
the problem. 


More possible 
measures 


Further measures to dampen 
demand may well become 
necessary this year or next. 
There is talk of reviving the 
Treasury's proposal to raise 
federal tax on petrol, which was 
under serious consideration 
earlier this year, or a horse- 
power tax to encourage the 
trend towards smaller cars. 
Another possible measure would 
be to lay down minimum 
standards for home and office 
insulation. 

The immediate prospects of 
Congressional action seem 
limited. Apart from the Alaska 
pipeline Bill, Congress has 


been slow fa pick up any of the 
recent energy legislation 
sponsored by the Administra- 
tion. Its reluctance to act on 
the demand side is compounded 
by a widespread suspicion that 
supply shortages are the pro- 
duct ol a conspiracy by the oil 
industry lo raise its prices. 
This belief has also found a 
foothold in the executive 
branch, where the Treasury and 
the Federal Trade Commission 
are locked in battle over the 
Commission’s wide-ranging anti- 
trust challenge to the major oil 
companies. ' 

The best palliative would 
undoubtedly be a sharp 
increase in oil prices. The U.S. 
domestic price for crude at 
$3.80 to 24 per barrel is as 
much as $2 below the landed 
price of imported oil. How- 
ever. there seems little chance 
of this anomalous gap being 
closed while the Administration 
keeps price controls. 

The prospect of action on 
stimulating domestic energy 
production stretches even fur- 
ther into the future. Congress 
has yet to approve the Presi- 
dent’s proposal for the abolition 
of price regulation for natural 
gas which, it is hoped, will re- 
vive flagging exploration. Even 
if the Alaska pipeline Bill is 
finally approved this autumn, 
oii will probably not flow from 
the North Slope before the 
start of 1977. 

Among the alternatives ro oil 
and gas, coal gasification and 
oil shale seem the most promis- 
ing. Some experts believe they 
could become commercially 
viable by the time oil reaches 
$7-8 a barrel. 

Exxon and several other 
companies recently launched 
research programmes into the 
former, and six pilot oil shale 
tracts are shortly to be leased 
in the Rockies. Both, however, 
face potential environmental 


Earlier this year. Presided . > 

Nixon asked Congress ic'. ' 
authorise $10,000m. in add! . 
tional research spending ovei 
five years. Although intensified 
research is certain to be \ 
major pillar of U.S. enexgj 
policy, a good deal mon 
thought must go into the mo?, 
useful applications of this pro 
gramme, which looks at presen 
like a hasiy effort to catch uj 
on lost time. 

At best, the U.S. enerp 
“ crisis " is a short-to-mediuni 
term problem for which then 
are no visible short-tern 
economic solutions. Mr. Nixon’) 
warning to the Arabs that the 
U.S. may forsake oil for alterna 
tive sources of energy has s 
hollow ring to it. In tht^- - 
immediate future, the US wjMfir 
ability to ensure ^dequaltWf fk ~ 
suoplies of oil will depend to a ,' 2 V , ^ . 


large extent on the success oL* 
its diplomatic strategy in ther 


its diplomatic strategy in ther 
Middle East. , . 

At the start of Mr. Nixnnls L-, ^ | t - s fw 

first term, an unsuccessful effort i'l)] ] C i 1 f . 

was made by the State Depart- * “ * 

meat to get him to reassess the 
country’s traditional policy i t 
towards Israel. Mr. Nixon has*,; 
shown signs of late that he isA J v 

starting to think along these 
lines, though there are no indi- 
cations yet of any grand design 
for the region along the pattern 
favoured by both the President 
and Dr. Henry Kissinger in their 
major foreign policy initiatives. 

At his confirmation hearings 
last week, the Secretary of 
State-designate made It clear 
that he was fully aware of the 
magnitude of the oil problem. 

As a Jew' himself, he will be 
better able than his predecessor, 

Mr. William Rogers, to put 
pressure on Israel to take a 
more flexible attitude. 

In his new post, he will pre- 
sumably be more accessible to 
the moderating influence of the 
State Department experts, which 
should offset the more aggres- 
sive and risky tactics towards 
the Arab states favoured by # 

some of the oil' companies in 
private. 


MEN AND MAHERS 


fasSTERDAY'S report from the 

r r Board *.#. one or two which 
has been asked to produce 
the subvert of anomalies. 
The second and mure important 
Si these, which is to cover the 
general isuie of pay relativities, 
l| not due until the end of the 
year. The prcsmil report is 

g neerned solely with the rectifi- 
tk»n of anomalies arising out 
of the freeze on pay increases 
introduced last November. 

.To ensure that this rectifica- 
tion does not create a Feeling 
of unfairness, it has Felt ubliged 
tb lay down fairly stringent 
criteria for the assessment of 
qualifying anomalies. For 
stellar reasons, u proposes 
t&at rectification should take 
p|»ce from the beginning of 
Three — or ho hack-daled 
ip that day — and that there 
sjiould be no compensation For 
increases postponed during 
^Juuses One and Two. Although 
tas its terms or re I ere nee 
required) the report makes a 
rough estimate of the maximum 
number of workers likely to 
W- affected by its recommenda- 
tions and the maximum sum 
involved, it <!oes not specific- 
ally name those groups which 
it regards as qualified. 

^grieved 

Sjll this was stated in the 
terms of reference for 
irf Inquiry or could easily have 
btjeg deduced from them. The 
fa» remains that a lame 
number of workers are likely to 
fqjil aggrieved because there is 
no prospect of back-dating their 
increase to last year, or because 
'bay seem to be ruled out by the 
rightness of the conditions laid 
J own, or because they are left 
uncertain precisely where they 
-tSficL Some union leaders have 
tlready issued their complaints 
m*; -others will not be slow to 
iniiou'. 

Nor is it rertain that the nar- 
rowness of the ring which has 


been drawn around Phase One 
anomalies will satisfy those who 
were not affected by the freeze] 
that these special cases should 
be dealt with first out of the 
total amount available for pay 
increases during Phase Three. 
Mr. Lon Murray, the new 
general secretary of the TUC, 
suggested yesterday that the 
very stringency of the rules pro- 
posed by the Pay Board 
emphasised the need for greater 
flexibility and an early return to 
free collective bargaining — a; 
sentiment hard to reconcile with 
the Board's reference to “ a con- 
tinuing incomes policy." If this I 
report is lo form the first major | 
topic for discussion in the Phase 
Three negotiations, it is likely 
tu get them off to a bad start. ! 

Civil Servants 
Feelings among oilier unions, 
will not be softened by the 
special treatment which the 
Board proposes for civil 
servants — not merely .(he rectifi- 
cation of an anomaly in the 
narrow sense of the word but 
a major change in the present 
system of negotiating pay levels. 1 
No doubt civil servants do! 
suffer from the present system 
in a time of inflation. Yet the, 
Tact will not escape notice that 1 
a large part of the presenL 
report is taken up with recom- 
mending changes which might 
have been expected lo form a 
minor part of the more general 
report on anomalies and that 
pay increases to civil servants 
are a high proportion of the 
total which the Board envisages. 
Nor will other unions be pleased 
to learn that the major change 
it suggests has been the subject 
of negotiation between the Civil 
Service unions and the Govern- 
ment while its report was being 
prepared. Special treatment by 
the Government oF its own 
employees, unfavourable or 
favourable, is bound to attract 
criticism. 


'Camden sticks 
with Stock 
Conversion 


Camden Council, in London, 
seems fated to take property 
decisions of national signifi- 
cance. Centre Point lies within 
it, and Camden was also the last 
of the Greater London area 
councils to climb down to the 
Government over the Housing 
Finance Act. Now Camden has 
taken a hard decision for a 
Labour Council and turned 
down an alternative proposal to 
redevelop part of its land 
around Tolmer Square, a pro- 
posal which would have given 
profits to the council. It has 
voted, instead, for a joint 
development with Stock Con- 
version. Apart from benefits 
such as added housing to the 
council, the Stock Conversion 
scheme will, in all probability, 
give large profits to Stock 
Conversion. 

The alternative scheme was, 
apparently, financially viable 
f it had been put together with 
the advice of merchant bank 
Edward Bates). But it could, as 
council leader Frank Dobson 
stressed, have meant fresh 
delays getting compulsory pur- 
chase orders through the 
Department of the Environment. 
And Dobson, in rejecting it. 
also sounded aggravated when 
saying. "I am not interested in 
taking a leap in the dark to win 
the applause of the well-housed 
people who make' the decisions 
] or who write about them in the 
Press.” 

His reference is to the two 
originators of the alternative 
scheme, Christopher Book er. 
author and journalist, and 
Benny Gray, who has lately 
joined Booker in writing a 
series of articles on London 
property developments. The 
" well-housed ” epithet may be 
given point by the fact that 


Gray, back in the 1960s. when 
he was in his 20s, was a much 

publicised young property 

tycoon. He then described 

himself as “ a self-made 

millionaire.” who was giving up 
house conversions to find 
“ euphoric ” . things to do. like 
starting antique supermarkets 
and. at one point, saying he 
would make an offer to Cuoard 
to buy the liner Queen 
Elizabeth. 


Outsiders might feel that his 
proven property expertise 
would give point to any non- 
profit making plans he has for 
influencing the future of mixed 
(council - private enterprise) 
land developments. But Gray is 
shy of this, saying that per- 
sonalities get in the way of his 
message and that anyway he 
is no longer involved in any 
property developing. His 
message. “ non political and not 
anti-developer.” is that there is 
a basic fault in the system 
which allows “ inordinate ” 
profit to developers in mixed 
schemes and not enough for the 
community*. 

Gray and Booker may. before 
the end of the year, have a 
similar alternative proposal to 
put on another major develop- 
ment. Meanwhile. another 
journalist. Nicholas Tomalin 
will this morning try to keep 
the Tolmer Square issue alive 
by issuing a writ, as a ratepayer 
of Camden, to his Council. To 
emphasise the difficulties of 
changing the present balance of 
relations be Ween councils and 
developers. Tomalin adds that 
his writ will go “to many of 
raj* best friends ” on Camden 
Council. “ the best council in 
the land.” 


erroneous belief that lemons 
are a guard against the awful 
disease, pavement lemonade 
stalls have been doing a roaring 
trade throughout Italy. This, 
plus the fact that the Italian 
crop of Verdelli lemons, one of 
the two main sorts, was short 
anyway this year, have cut 
exports to Britain. Then there 
is a Californian shipment which 
is going to arrive later than 
expected. The result is that 
Outspan (South African) 
lemons are virtually the only 
ones available and the price is 
now tempting enough for the 
Cypriots to have air freighted 
in a small consignment much 
earlier than their crop is 
usually sold here*. 

I trust this will bring world 
news home to the gln-and-tonic 
classes. 
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“ Harold cannot bear the 
thought of anyone other than 
him inheriting the biggest 
deficit in history.” 


No lemon 


Automation and 


The British lemon supply is SE staff 
suffering from the Italian 

cholera outbreak. Acting on A couple of days after the Stock 
what experts consider an Exchange and Reuter news 


agency disclosed they were to 
work together on setting up a 
worldwide computerised visual 
display network for financial 
information, Hoare and Co. 
Govett announce they are ex- 
tending their own information 
service to anyone who wants ti. 
They have in mind, particularly, 
other Stock Exchange firms and 
institutions here and on the 
Continent. 

Five months ago, talks aimed 
at getting Hoare’s system used 
as the basis for a new and 
official Stock Exchange market 
information service broke down. 
Now. Hoare stresses, its set-up 
is geared to different needs. The 
Reuter link will primarily be 
for share price information, 
while Hoare’s computer churns 
out data on companies and the 
economy. 

At the moment. Hoare’s ser- 
vice is used mostly by 150 of its 
clients. Its IBM computer is 
linked to a Ferranti " display 
processor " — and the informa- 
tion can be picked up on tele- 
vision-type terminals, high 
speed typewriter units and even 
Telex machines. The equipment 
is obviously expensive, and it 
comes as no surprise that Hoare 
is anxious For new customers. 
Four other London brokers, two 
jobbings firms and a leading 
Continental investment house 
have become “ plugged In " 
under the first pilot scheme. 

Tn case competitors are wor- 
ried about dealing direct with 
Hoare. the firm has put its com- 
puter interests into a new sub- 
sidiary. Datastream Services. 
Also. Hoare reckons the main 
advantage for a Stock Exchange 
firm in taking a terminal is the 
reduction in staff: perhaps as 
many as ten people can be 
replaced, the firm says. That 
should strike a chord for ragged- 
trousered stockbrokers quak- 
ing at the depressed level of 
business lately. 


Your next step 
should be Sanwa. 


Finding the answers to your questions on internation- 
al business and banking is one of our main functions. So 
naturally, we have an experienced staff for this purpose. 
And we pride ourselves on efficiency — we give you 
results, not run-arounds. It's no coincidence that we've 
been growing. People like our service. Contact us. It's a 
step in the right direction. 
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GRADUATES: Job opportunities are in good supply again, say the careers advisers. But why are so many degree-holders hanging back? 

Michael Dixon, Education Correspondent, examines a growing phenomenon 


Dropping 







JE TRAGIC figure of the 
spectable graduate who cannot 
t a job has suddenly dis- 
■peared. In his place we have 
c enigmatic figure of the 
■ spectable graduate who does 
- l t want a job. 

. University careers advisers, 
.. icting in conference this week 
Dundee, have mixed feelings 
out the change. Generally, 
■?y feel vindicated by the dls- 
pea ranee of the unrequited 
shunter who has haunted the 
mpuses during the past two 
. three years. Many careers 
risers always maintained that 
s spectre was merely the 
lection of an economic dis- 
'bance and would vanish when 
iditions returned to normal. 
■It is hard to define “normal 
iditions ” in a recruitment 
xket consisting of roughly 
000 graduates from universi- 
s or polytechnics and 
ndreds of different employing 
7 ;anisations in various sectors 

* Mr-1 h^ 116 econom y- By sod large, 
1,1 liVevor. careers officers be- 
| r ve that the market for 
1 ’> rCviduate recruits is much more 
‘tmal this year than it was in 
• recent past. 

Soing on 

dany of the new graduates do 
: seek a full-time job imme- 
tely. but prefer to continue 
education. This may be done 
ter “ purely." by going on to 
ther academic research and 
dy. or “ vocationally," by 
ering some course specifi- 
ly related to the workaday 
rid. 

'o take the " pure " route, a 
duate needs to obtain one 
the much-prized post- 
date places at a university 
less desirably, at a poly- 
inic. While the supply of 
fa places is now far less 
ious than it was in the 


1960s, it has remained “steady 
at a lower level." If anything, 
the number of graduates able 
to continue in the pure acad- 
emic path has been greater this 
year than was expected. 

Of the vocational routes, the 
one most frequently trodden is 
teacher-training. Applications 
io train for teaching leaped 
hugely during the so-called jobs 
crisis, but this year they seem 
to have descended from the 
peak to the normal steady 
growth which prevailed before- 
hand. There is apparently 
steady growth also in entry to 
other types of career-related 
courses — in, for example, social 
or library worit. 

Routes which amalgamate 
employment with training, such 
as accountancy or the law, have 
seen a fairly normal increase In 
numbers of graduates. “ N on- 
articled ” concerns in commerce, 
including banks and insurance 
companies, which expanded 
their recruitment at universities 
during the “ crisis " seem to be 
continuing the expansion again 
this year. 

The Civil Service, which (in 
what might be interpreted as a 
support operation) also 
increased its intake when the 
market was generally low, is 
still recruiting plentifully 
though no longer so conspicu- 
ously. Local government and 
the hospital services seem less 
keen than before.- presumably 
in face of their reorganisation 
which comes into force next 
year. 

Any decline in the expected 
demand from . the public 
services, however, is more than 
counterbalanced by a surge 
in industry's appetite for 
graduates. The manufacturing 
sector, which cut its recruit- 
ment severely at the start of 
the decade, has now returned 



the majority arp probably of 
the other type. These are pre- 
pared to do casual work, but 
simply will nnt romrnit them- 
selves at their presem stage tn 
anything resembling a career.” 


Negative 


Examination Schools, Oxford: time for ^^-examination now? 


to the market with a flourish. 
“At the moment the flow of 
openings is quite remarkably 
good,” says Mr. Brian Putt, 
head of the university careers 
Central Sendees Unit Through 
the summer and autumn the 
unit produces monthly lists of 
jobs for graduates which are 
still unfilled. “You expect the 
lists to grow smaller and 
smaller month by month.” Mr. 
Putt explained. “ But there has 
been no let-up this year." 

The list for August was in 
fact longer than the July list. 
Among the types of company 
especially prominent were elec- 
tronic engineers (GEC alone 
has been seeking 450 recruits). 
But demand has been healthy 
industry-wide. 

Although demand has risen to 
a surprising extent, says Mr. 
Putt, it has not outstripped this 
year's total supply of new 
graduates. Provided companies 


were prepared to “do a con- 
version job '' on certain cate- 
gories of recruit — such as 
equipping chemical engineers to 
work in civil engineering — the 
output should, in arithmetical 
terms, be quite adequate to meet 
all expressed needs. Equally, 
there should be no reason why 
any reasonably self-organised 
graduate who wants a reasonably 
good job need go without one. 

Even so, the careers advisers’ 
rejoicing is tempered by 
qualms. This is because, in 
spite of the apparently well- 
balanced situation, a good deal 
of the renewed demand, especi- 
ally from industry, is not going 
to be satisfied. One reason, it is 
said, is that a growing number 
of new graduates are deciding 
that they do not want a job of 
any regular sort at all. There 
is not much evidence of this 
development at some of the 
technological institutions, many 


of whose courses involve periods 
Df on-the-job training, but it is 
definitely occurring in other 
universities, major and minor. 

The extra numbers deciding 
against employment are not 
people who from political or 
religious conviction cannot 
bring themselves to contribute 
to the present form of society. 
They are largely, in the words 
of one careers officer, “ at first 
and second sight t-he normal, 
moderate graduate type.” 

Some of them took their 
degrees in management studies. 
Others had virtually accepted 
jobs before suddenly deciding 
to opt out. “You could split 
them broadly into two types,” 
says another officer. “ Some 
intend to avoid work completely 
and live on social security — and,- 
incidentally, people from social 
administration courses tend to 
have been taught how to live 
like that very efficiently. But 


Surely there is nothing 
harmful in graduates waiting a 
bit before digging themselves 
into a career? 1 asked a third 
officer. “Nn. so long as they 
are waiting for positive reasons. 
One of mine wants to go to New 
Zealand, build a boat, and sail 
it round the world. I do not 
count people like him as 
casualties. What worries me is 
that we arc getting more . and 
more people opting out for 
utterly negative reasons. 

“ The real causes must he 
complicated and different in 
detail from person to person 
but. crudely, they might well be 
taking this attitude because, 
haring struggled to pass succes- 
sively harder exams to gel 
their degree, they are afraid 
that they might fail when it 
comes to the next, unfamiliar 
stage of making a career. That 
is not what they say. of course. 
A Fairly typical explanation 
from them, when one is forth- 
coming, is that they want time 
to learn about themselves as 
people — to study themselves in 
the same sort of detached way 
as they have studied their 
academic subjects." 

Most of the careers officers I 
talked to doubted wbetber a 
youngster would galu any better 
chance of finding his true self 
by living in one of the “ alterna- 
tive " communities of former 
students which are now found 
close by a good many of our 
universities, than he would gain 
by working as, say, a trainee 
manager in industry. “ Besides,” 
one added, “ it’s a poor deal for 


the taxpayers who have con- 
tributed towards these people's 
education to have to go on pay- 
ing for them (o seek their 

souls." 

No one among the careers 
advisers, however, pretended 
that the number ** opting out " 
had risen to anything jjke major 
proportions. The percentage of 
this summer’s output who do oot 
want a job will prohahiy be 
smaller than the proportion of 
the 1971 output (possibly about 
10 per cent.) who were unable 
to obtain a satisfactory job — 
and the sudden disappearance of 
the jobs shortage is a clear 
warning against over-reacting to 
what may easily prove to be 
short-term developments. 

Nevertheless the general view 
is that the “ opting out " prob- 
lem is of a long-term nature and 
likely to grow. Whereas the 
jobs shortage was caused and 
remedied by external influences, 
the antipathy . towards regular 
employment is caused by- 
influences within the univer- 
sities themselves. 

“ 1 do not think there is any- 
thing basically wrong with these 
young students in their natural 
state,” came one typical com- 
ment. “ It seems to me that 
there must be something inside 
the education system, possibly 
the academic attitude, which 
encourages them to become 
introspective to the point where 
they are inhibited from Laking 
action. 

“To make matters worse, I 
doubt whether this kind of 
introspection is confined to the 
graduates who decide against 
employment. It is probably alsn 
abroad among those who choose 
the most secure jobs, such as 
school leaching. Worse still, 
to-day’s graduates are so scrupu- 
lously honest and outspoken 
about their worries and prob- 
lems. It may seem too gloomy 
a conjecture, but we may be 


starting a process whereby 
whole class-ruums of .school- 
children are influenced into 

biting their nails in anxiety 

ab.«ur the vicissitudes of life, 
instead of into trying in get 
things dune to assuage them." 

Only three others among my 
“sample'* of ] fi university 

careers advisers fe/l that the 
“opting out” problem was 
likely to become as far-reaching 
as this. AJI but two, however, 
agreed that H needed to be 
tackled swiftly and by means of 
adjustments to the education 
system. 

Year’s break 

The consensus was that there 
is little hope oT persuading 
academic staff, whose own 
career commitment is to the con- 
templative life, to warn their 
students effectively against it. 
The most practical remedy 
would he to impose a break of 
a year or two between leaving 
school and entering higher 
education. 

“ If school-leavers had to step 
off the educational conveyor 
belt Tor a while," said one 
adviser. " a number of them 
might not find a useful job io 
do in lhe interim. But I can't 
see that it is worse to have 
some of them living off the dole 
before thousands of pounds are 
spent on their higher education, 
rather than afterwards. At least 
they would see something oF 
what real lire is about before 
coming under thoroughgoing 
academic influence, and that 
itself could discourage the had 
aspects, and stimulate the good, 
of university teaching. You 
often hear university dons say- 
ing that the most rewarding 
students they’ve ever had were 
those who came to them in the 
post -war years after doing their 
military service.” 



GEC wins £100,000 
Longbridge pay deal! ^ Office contract 

° ° * * s BY DAVID flSHLOCX. SCIENCE EDITOR 

in the balance 


1Y ROY ROGERS, LABOUR. CORRESPONDENT 


1 FUTURE of British Ler- 
i's proposed £4 a week pay 
. For 0.000 workers at the 
tin-Morris plant at Long- 
,pe. Birmingham, lies in the 
mcc. 

or days now top British Ley- 
I representatives have been 
Dilating with Pay Board 
ials in a bid tn convince them 
their agreement docs not 
ich the £1 plus 4 per cent. 
i of Phase Two of the 
emment's wages policy, 
so Board, which normally ex- 
s to deal with settlements 
tin 28 days, has taken a 
nd 2S-da.v period because of 
complexity of the Longbridge 
mscls. 

?ither the Pay Board nor the 
pany are prepared to com- 
t on the matter even though 
50 days, the maxium the Pay 
-d can allot to consideration 
a settlement, expires this 
Vend. This must mean that 
company is having great 
rally in justifying the deal 
in Phase Two. 
the agreement is disallowed 
nuld be a serious blow to 
ush Ley land's rationalisation 


plans for Longbridge and at 
other plants such as Triumph, 
Coventry and Jaguar where high 
pay settlements have been 
reached by way of switching the 
size of pay groups,. 

The £4 a week Longbridge In- 
crease — far higher than other 
motor industry deals 'under 
Phase Two— was calculated on 
the whole 18,000 Longbridge 
manual labour force. This was 
possible, the company argued, 
because the 9,000 production 
workers (not covered by the pro- 
posals) will receive nothing 
under Phase Two apart from 
rises of about £1 a week due next 
month under the second stage of 
a long-term deaL 
• The Pay Board is expected 
to give building industry em- 
ployers 14 days* notice of an 
Order vetoing 20p a week in- 
creases due to 800,000 building 
workers from October 1 under 
a threshold agreement. 

This follows a National Federa- 
tion of Building Trades Em- 
ployers decision to implement 
the rises, which ‘follow an in- 
crease of more than 9J per cent, 
in the cost of living in the past 
12 months. 


step 

> SOHN 1 GA in fresh move to 


1THE POST OFFICE has awarded 
la development contract worth 
about £100,000 to GEC Telecom- 
jmunications for work on the 
central processor expected to be 
used for the first-generation of 
, its so-called “System X” switch- 
ing system. 

j System X is the code-name for 
[a new generation of computer- 
i controlled telephone switching 
[systems that the P.O. anticipates 
jimroducinr around the late 
1 1970s, probably Initially for 
! trunks switching. 

The GEC processor was chosen 
after general agreement between 
the P.O. and its three main 
suppliers— Plewey, GEC and 
Standard Telephones — -that to 
achieve the greatest commercial 
advantage from System X a 
single basic design of control 
unit must be selected. 

After an 18-month exercise by 
the P.O., the GEC Mark 2 BL 
design wag chosen as a found- 
ation' for its “ processor utility." 
The development contract with 
GEC has secured P.O. participa- 
tion in the company's future 
work on the Mark 2 BL system 
of stored programme control. 

The two parties have also 
agreed that full manufacturing 
information is to be made avail- 
able to other P.O. suppliers of 
exchange equipment. They have 
also agreed that, if asked. GEC 
will be willing to grant royalty- 
free licences for export of the 
eoiiinment 

The agreement is the first 
major step in a joint P.O.- 
iodustry development programme 


the P.O. has been planning for. 
System X. It believes that, to; 
secure the most cost-effective • 
solution to the very complex' 
problem of a reliable computer- ; 
controlled telephone switching 
system, the four parties must 
work on different portions of the 
system, rather than in com- 
petition 

The P.O. and the industry are 
anxious to preserve the com 
petitive position between its 
suppliers in export markets 
System X is regarded as 
the British telecommunications 
industry’s most promising export 
■ prospect for the foreseeable 
future. The joint development 
programme is expected to cost 
around £20m. 

The GEC Mark 2B stored pro- 
gram control system, on which 
the new processor will he based, 
has been on field trial at the P.O. 
new international switching 
centre at Wood Street in London 
since 1970. The new design will 
extend the storage capacity of the 
processor from 512 kilobites to 
virtually any size the switching 
system demands. 

The GEC development contract 
follows news earlier this week 
that Plessey had been selected as 
design authority and prime con- 
tractor for Ptarmigan. Ptarmigan 
is essentially a military counter- 
part of System X. 

It is a trunks switching system 
for Array communications. The 
first phase of development, over 
the next four years, will cost 
about £17m. The total Ptarmigan 
project is expected to cost more 
than £100m. 


nd newspaper dispute jReckitt and Colinan plans 


•'RESH bid tn resolve the 
?nal newspaper priirPworkers’ 
me over cost of living-linked 
nents blocked by the Govern- 
t wages policy was launched 
(bp National Graphical 
•ciallon yesterday. 

Ter testing the mood of their 
liters in London and Man- 
ler las; week, the NGA 
-uiive decided to consult 
three other print unions — 
DE (the process workers). 

Amalgamated Unton of 
neering Workers, and The 
trical and Plumbing Trades 
<n— on the possibility of 
Tier joint approach to the 
spaper Publishers Associa- 

c NGA suggests the four 
ns urge the NPA to pay the 


£I.6Sm. due under the blocked 
threshold deal into a bank 
account to be “ paid with | 
interest in due course to thej 
members concerned.” i 

Talks betwen the NPA and [ 
the four unions broke down last I 
month when the NPA said it l 
could not guarantee that the' 
money, if paid Into a bank, - 
could be paid before the present 
wage deal expires in September 
1974. 

Counter-proposals from the 
NPA that the money be paid 
Into unions’ benevolent funds 
have been rejected by all print 
unions except the Society of I 
Graphical and Allied Trades. 1 
which is expected to put the 
NPA offer to members in a 
ballot. 


£6.5m. Hull expansion 


> 

tudy likely on moves to 
^vrb ‘lump’ abuses 


FINANCIAL TIMES REPORTER 

RECKITT AND COLMAN, the 
food, household products and 
pharmaceuticals group, is to 
spend about £6.5m. on expanding 
its pharmaceuticals production at 
Hull. 

The development will also 
involve improvement of the 
facilities of the household divi- 
sion, part of which will be moved 
from its present site to make 
room for the expansion. 

Pharmaceutical production is 
to be concentrated at Redtitt’s 
site at Daosom Lane, previously 
shared' by the household division. 
The old buildings will be 
modernised and a new plant will 
be built on adjoining . grounds. 


This will mean the pharma- 
ceutical division offices, research 
laboratories, production and 
storage facilities will be close 
together, and, says Reckitt, lead 
tn greater efficiency. 

The scheme at Dansom Lane 
replaces an earlier plan to 
develop Reckitt ’s playing fields as 
the new pharmaceutical unit. 

Production of the household 
division will now be concentrated 
at Reckittis site at Stoneferry 
Road, Hull. An adjacent area is 
being bought from BOCM Silcock. 
The two sites at Stoneferry 
should be adequate for the house- 
hold division for the next few 
years, says Reckitt 


Y NOEL HOWELL, LABOUR REPORTER 



GOVERNMENT is expected 
:t up a committee to study 
3 proposals aimed at ending 
i] employment .in the oon- 
tion industry. 

is follows a meeting yester- 
'between the TUC's construe* 
' committee . and Mr. Paul 
non, XTinisier for Housing 
Construction- 

e TUC building unions are 
ng to curb svlf-employmenu 
•i is known m Us worsi form 
he “ lump.” They want a 
ter of employers and 
it*> in the industry to be 

e Government's final deri- 
nn any appointment of a 
lit ire. which union leaders 
oping wilt have an indepen- 


Plastics company calls 
for duty exemption 


dent chairman, is likely to be 
given to a meeting of the 
national coftftultatvei committee 
in the building and construction 
industries next Wednesday. 

Estimates of the extent of self- 
employment in the industry 
vary from 200.000 to 400-000 
workers. After yesterday's meet- 
ing Mr. George r.uitii, general 
secretary of -the Union of Gon-j 
stiucUon, Allied Trades and ; 
Technicians, warned that self*; 
employment was “ contagious, 
spreading into other industries.” - 
In its worst form this ■ has j 
meant lax evasion and thei 
avoidance of health contribu-i 
tions and made, orderly pwrj 
structures difficult to arrtee at. I 
More Labour News, Page 35 ! 


BY MICHAEL SIMMONS 

THE DEPARTMENT of Trade 
and Industry said last night that 
an application had been received 
for temporary exemption from 
import duty on high density 
polyethylene (HDPE). 

The application has been made 
by an unnamed company in view 
of the shortage of this plastic 

HDPE is mainly used in the 
plastic container Industry. Its 
special properties mean it is 
much In demand ' for the carry- 
ing of adds, bleach, and certain 
types of spirit 

BP Plastics - is the sole British 
manufacturer, with a 76,000-ton 
plant at Grangemouth. Scotland. 
Shell Chemicals had a 30,000-ton 


plant at Carrington, Cheshire, 

. but this ceased production 
earlier this year 

Shell Imports HDPE from 
Europe, as do about four other 
U.K. companies, - including', 
Hoechst UJt 

BP said last night it was not 1 
the company that had made the* 
application. The company is to 
be asked by the DTI to what 
extent it will he able “within a 
reasonable period ” to meet U1K. 
demand. 

The probability is that the 
company. being the sole 
producer, will give an answer 
which says imports are essential 
if total demand is to be met 


Durable goods 
hire purchase 
rises in Ulster 

HIRE PURCHASE business by 
shops selling durable goods in 
Northern Ireland Increased in 
July. . 

Figures issued yesterday indi- 
cated that the index of new 
credit.extended by durable goods 
shops rose to 133 


Lims bid to save Icelandic base 


BY LOREUES OLSLAGER 

DR. JOSEPH LUNS, the Secre- 
tary General of NATO, will fly to 
Reykjavik on Sunday for talks 
with the Icelandic Government 
on the future of the Keflavik 
!base. 

[ He is expected to try every- 
thing in his power to persuade 
:tbe Icelanders to allow the con- 
ltinued use of the base for the 


surveillance of Soviet naval 
activities in the North Atlantic. 

Iceland has given notice that 
it wants to rc-negotiate the base 
agreement with the U.S.. which 
is using Keflavik for NATO 
purposes although the agreement 
is a bilateral one. 

NATO's military committee lias 
concluded that the base is very 


BRUSSELS. Sept. 13. 

imnortant for Western defence 
and that alternative sites in 
Greenland or the Shetland Isles 
offer no eqnivalentopportunities. 

Officially, the Icelandic Govern- 
ment has only asked for a 
re-negotiation of the base agree- 
ment and has not threatened to 
expel the Americans. 


_ Leeds A 
Permanent 


for shrewd savers. 
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Harris & Sheldon sees minimum £2.8m. 


FIRST HALF 1973 profit Of Harris 
and Sheldon Group increased 
from £752,000 to £1 ,293,000, and 
given maintenance of satisfac- 
tory trading conditions (n the 
second half the directors expect 
that the profit for tbc year will be 
not less than £2.Sni.. compared 
with £2-270,000 for 1972. 

The interim dividend is effec- 
tively raised from D,5Sp na? to 3p 
per 25p share— the 1972 net 
equivalent total was 1.98p. 


HIGHLIGHTS 


in promising exploration activities 
in the UJs- sector and elsewhere, 
members are told. 



Six manure 

Yi-ar 


i&rj 

1972 

1972 


£000 

moo 

£000 

Eternal ulcs .... 

... 12.1107 

9.32.1 

ZO.Stf 

Profit 

... 1,245 

752 

2,270 

Taxation 

s» 

301 

-■<oS 

Net profit 

tH7 

4jl 

i.-nt 

Dividend 

32 

211 

570 

The company 

is engaged in the 


production and sate of a wide 
range of consumer goods. 


The interim statement from Lead Industries, showing pre- 
tax profits higher by one-half, was well received yesterday and 
the shares closed 5p better on the day. Ibstock Johnsen also 
reports a useful gain in first-half profits, though the figures 
suggest that rising costs are biting into margins. The full-year 
results from MF1 Warehouses show both turnover and profits 
up by a half, and expansion continues (all these are discussed 
in the Lex column). Cheerful figures at half-time from 
Harris and Sheldon carry a forecast for the full term, and 
steady progress is reported by Jones and Shipman with interim 
profits up by more than a quarter. There are useful gains at 
half-time also by J.B. Holdings and G. W. Sparrow, but the 
figures from Newey and Tayler are disappointing. Wood 
Basfow's results for the full year show a good recovery hut 
A. GailenJkamp's figures took the shares a few pence lower. 


• comment 

At 10lp, Oil Exploration sells at 
39 times historic net earnings — 
which indicates clearly that the 
price rests on longer-term hopes 
of lucrative oi! and gas discoveries 
in the Worth Sea. Meantime, the 
group is moving nicely as a 
trading operation, with theBalkyn 
sid&— in for a fall six months 
against three months last time — 
continuing towards a profits rise 
of 50 per cent before tax and 
development costs. 


comment 


?> d ^cent,^?ha^nr£S d Eain hospital supplies, one in Holland place, results of the new subsidJ- 
“ rtSKlmXd and the other In Denmark. The aries and the overseas companies 

nnn cinn ram at company has arranged to finance are all “highly commendable" 

SSnS ,nrt ® r.S?Sp these acquisitions through the says Mr. Newey. 

SET, wm jS bSS: 530.000 OnUnarr 3op _As previously anooimcM D.J\ 


J.B. Hldgs. 

halfway 

advance 



^ _ 

. w. 

, jf- . 

. ff i IH invfet^ 

' ityjf ■r***-’ Mk 


The Fmaiicial Times Friday September 14 1973 ; 

A. Gallenkamp fo 


1 aft« 



exceeds £lm. 


PROM MORE than doubled sales management of Griffiths Bentley 
of against £5.8nw group or Its “ largest and most profitable 

pre-tax profit of A. GaUenhnmp subsidiary, the Britax-ExceUior 
and Co. increased from £920,000 Group u for over 14 years, be says 
to £1425.000, after £507,000 the company has an impressive 
(£164,000) for the first half. Earn- future ahead. “ We should not 
ings are shown at 9.5p against give this up to a financial group 

9JP per share. hke BSG." 

A final dividend of 2484p net He urges shareholders to retain 
per 25p share, equal to 13.05 per their share and ignore the offer 
cent.- gross, raises the gross total and says he will jve his reasons 
from 21 to 22.05 per cent for resisting tlw offer when formal 

^ffloo ^bwq 3 documents have been posted. 

Gram sales * 12451 5413 Mr. Proctor said yesterday that 

pram Mm m .... us «» be understood he was to have 

* Sa so been offered a * at 0n the BSG 

"“aiTsssrE dudiS t5 v™*,* ** offer t**** 

“Griffin” group since acquisition unconditional, 
on September 28. 


Sir Lew Grade (right) yesterday became chairman of Asso- 
ciated Television- He succeeds Lord Ren wick who died on 
August 3L After ATV’s annual meeting it was also 
announced that Mr. Jack Gill (left) had been appointed 
deputy chairman. 


Meeting Winchester House, 
E.G, November 6 at 11.30 ami. 
The company manufactures 
scientific apparatus and instru- 
ments, etc. 


comment 


Scottish 
Homes pays 
2 % 


lion of £60.000 from Jot. How- ' ‘ 
ever, this still leaves a healthy 
•46 per cent, growth from the oilman . 
rest, with Evans Lifts and H&S 
Display being particularly strong -ter 

performers. The rather cautious l^U C 

forecast — which assumes an tin- I ' » 
changed second half — is under- r — T 

standable. Hortico had a better | n 

second half in 1972 while Jet was X u 

also included. Nevertheless. 

Harris and Sheldon nbould still 


have plenty of growth to come, uumuuui 
and the shares, priced at 64p to ^ , 

give a maximum net p/e of 12, ON A FULL i comparable basis 
has ample support. profits of Newey and Tayler, 


issue of 550,000 Ordinary 25p As previously announced D. F. ON A TURNOVER up from £5.53 m. 
shares at sop each to Keyser Tayler and Leaser have been to £6A5na. profits of J- B» Holdings, ~ 

Ullmann. sold to the Delta Metal Co. and constructional and mechanical 

all 1973 profits accrue to that engineers, expanded sharply from - nnrmrxmr 

_ _ _ company. £273.000 to £468,000 in the half HI V IDJEn JH5> 

IV SIWTS\*T jPr The Interim dividend is 3.Sp year ended June 30 1973. 

I r \y P V tV! net per £1 share— equal to last Current trading re m ains 

•/ year's 5p gross. The 1972 total satisfactory but the directors Curren 

tTTT I was 30.6 p, paid from profits of emphasise that the group’s main navment 

5 QV1M* £880,132. business is seasonal and interim cr 

-A results may be misleading as a 

■a J • comment guide to annual results. The 1972 Geers Gross -Jut. 14.65 

finwntlirn . profit was £S97,6I8. Gold Cross Hospital ...int 3 fa) (d) 

UU TV HI HI 11 Xewcy*s profits continue to slip The interim dividend is 03 p Gresham House Est. int 1.4t§ 

n\ A TTrn iv onmnarahie ba-ris * l0 J. a s^jnonth fal! of 8 ne t. per Sp share-0.43p gross A. A. Jones & Shipman tat L75t(b) 


DIVIDENDS ANNOUNCED 


Curren. 

payment 

% 


payment 


Corre- Total 
sponding for 


Since the interim statement last 

Mnreh , the Gal l en kam p share A7/) 

price has shot ahead from the 

130p level to reach I93p, and last reporting earnings per 23p 
night closed at 170p — a level share of 2.05p for the year to- 
hardly justified' by the latest March 31. 1973, against the pre- 
results. when the market was vious 1-Up loss, the directors of 
expecting something of the order Scottish Homes Investment ate 
of £3-3 m. pre-tax. Turnover has 'resuming dividends with a 2 per 
risen by 109 per cent, while pre- cent, recommendation, 
tax profits .(ta both cm Turnover increased from JSL2m. 

tiie acquisition contributions) tQ no |nL and profits 

amounted to £343,437, compared 
The fttil story should emerge wito wJtb a loss of £79,945. There was 


Gold Cross 
sticks to 
estimate 


B , W UUIillllClll. g«iue [W (UUIIKU *i«= «i. ucers uTOS5 -JCL 14.03 

finwnilirn ^ . profit was £S97,6I8. Gold Cross Hospital ...int 3 (a)(d) 

UHtvIHUJLAI Xewcy*s profits continue to slip The interim dividend is 0.3 p Gresham House Est int 1.475 

nv A TriTiiv rnmnarahle ha-ds loy> ’ er ' with a six-month fall of 8 net per 5p share — 0.43 p gross A. A. Jones & Shipman tat L75t(b] 

Srafim Vf NewCT Md Tavler FI ce “ L (^comparable terms) against 0-375p. .Hie increase is D*tock Johnsen tat 6.5(a) 

°* r rZnjA before tax. Poor volume lies at to reduce disparity. A decision Lead industries .....int 2JL*(f) 

S to* h « art oE its present troubles, regarding the final wfll need to MFI Warehouses 43t<g) 


n , ft( .r. n ,l .virp e , e are lower i reyuruiu B uic muu wo, iktcu ,u mjft ware nooses UTlgJ 

rina nm flf?’ *£. dr mnnths tof sales ^ on]y a tenth higher, take into account the groups Robert McBride int 2.487(c) 

mdS^JulT f 1 1973 5A Mmpaxed Ne * er reckons that the duli sales liquidity position and any Govern- Owml Owen tat QAVtl 

Sh Mffl MD for the* S S h u as . I "l™5 i ?,. receil 5 ment restrictions members are G . W. Sparrow 10.5(e) 

with £443,000 tor me same months, but that brought scant told. . Wood Barstow 4J17t(i) 

pe ,I“™ av „, llrfn relief to the share price yester- After tax £222,000 (£109,000) the a. and C Black ".’I’l" 'int 3.55 

^ Tavi^rlnH day - At 160p - Newey is now 45 first-half net profit is £246.000 Newey and Tayler int 3.5+S 

S LS,., Met J worte (5?o ^ cent be,0 “’ ts ,„ b ,“ t . 7e ‘ r compared vrith flM.000 . bES Ed sSldon ...int lt(a) 

ana Lemet wetai worns une and a net p/e of 103 — taking the , Leaderflnsh int S 

metals division ) — the profit of na«t Itmnnfhc' parninn—ran ’A O/immanf n..n m itll e nan.. 


Oct. 17 
Oct 26 
Oct 11 
Oct 12 
Nov. 2 
Jan. 3 ‘ 
Oct 23 
Jan. 4 
Feb. 1 
Oct 30 
Oct 25 
Jan. 8 


y ^ T the taU supportand areounts, bift a iax o£ £39,153 (£73,770). 

w in the meantime the share price ... , 

j® laming very heavily on bid Last January, announcing a 
rumours and suggestions of the first-half pre-tax profit of £2,300 
— .j., _rfi (KTSMl th^ dlrertnrs sairf it 


potential in properly assets. 
Statement Page 18 


Griffiths 
Bentley Board 
split 


(loss £87^00) the directors said it 
was achieved despite the effects 
of the construction Industry 
strike, and was indicative of the 
gradually improving trend. 

They have been professionally 
advised that the open marfcri ' 
value of the group’s development 
land at Dalgety Bay, Fife, ur' 
£1,430,000 — book value at March 
31. 1973, was £386.985. 


.TURNING IN pre-tax profit 


division)— the profit of pas t 12-monlhs' earnings — can # 
£a 11,000 reported f° r J*® : ^p-have little to offer to anyone but 
first half Included £68,000 in ^ most ardent haberdashery 
respect of those companies. fan 


Grou* turnover for the 1973 


~~ m r : - - ~ — « — < Adcuutri uubu ..iiii> o 

past 12-months' earnmgs— can •Comment Shell Transport int 6-3f(hl 

have little to offer to anyone but • , , Royal Dutch Petrol’m int FIs^jO 

the most ardent haberdashery After lifting its 1972 pre-tax level Se 5JLi l o omes 2 

fan. by 59 per cent, J. B. Holdings sj srn) 


~ .£413,000 for the first half of 1973 half year is £4.45m. (£5.5m.— 
■ the director of Gold Cross Hospital including £1.45m. in respect of 

- Supplies, which made its market t ft e metals division) and net 
debut last April, reaffirm their pro fit came to £219,000 (£316,000 

- forecast of at least JES20.000 for —including £41.000), after tax of 

the full year. £187.000 (£195,000). 

;■ The interim dividend is the CKaLrman Mr. M. Newey 
^promised 3 per cent net — - a reports that output in July and 
■ total of 8.4 per cent, has been August is “substantially’' ahead 
’- foreshadowed. of last year vtith incoming orders 

' rir ^S aU now at record levels. “This im- 


Midway rise 
by OH 
Exploration 


°y » cant. o. roMUiugs Hanroton Gold 31.5(0) 

seems headed for a further sub- Gold mining int. 2otOO 

S? 1 w-th 1 flSh a if 1 | 1 ^« C ^ e 71 t SoothaSrton int 733(p) 

Anglo-Welsh Trust ...int 0.337S 
per cent pre-tax. All owing that t int. ai 

1972 second-half profits were A . a tMmTtxmn ’ "V la nsfro 


Oct 36 
Nov. 28 
Oct 19 


1972 second-half profits were ^ GaBentarap i 3<0 5(n) 

abnormally high (accounting for G eduhl 140 (k) 

around 70 per cent of toe annual President Brand 11300 

total), largely because of a sudden Present steyn 321(k> 

upsurge ta sewage control and WeDrom 37i(k) 

ma £ v, dr ^ 4ge W0 ^ il Western 220(k) 

probably be unwise to expect the j. R HehUn^TT....... 0.43t(m) 


- TufflOOT 
Tmdlm! profit 

. £5“ - £ figures.” he says. . . . wevious years m “ its ^ Sneering "businesl 

- S® 4^ Some personnel have left the to J&L w f s ■^'6^0°- _ , . , and the pipes and e n g in eering 

•Taxation is-. group for higher remuneration f f ^ f ° divisions are boto experiencing 

...N’c! Profit if and this and extended deliveries £12S jW° (£6.000) exploration i «- buoyant demand at the moment 

- Figures for the first half of 1972 on raw materials have resulted pcnaiture and tax of HaZjwo ^ j act sector ^ 

- (other than turnover JE2.41ra. and in lower output and proRt than (£84.000) and include Halkyn Dis- not ghowiu" improvement so far 

trading profit £330.000) are not would have been achieved during tnct United Mines from April in l973 ^ road surfacing where 

• available. the past three months. 1972 first-half profits were unchanged- 

The company is engaged in the The half-year figures still bales proceeds Tor the period jj 0 growth prospects still 

..manufacture, distribution and reflect the shortage of hardened reached £647jOOO against £411,000. seem g00t j f or grt>up though 
service aspects of the hospital anfi tempered steel pins which Tax figures make no allowance ^ hardly reflected by a net 

v supply - industry in the expanded resulted from the gas strike in for advance corporation tax in p / e of 6 7 (at 37ip) for the last 

. EEC trading area. the earlier part of the year. respect of dividends paid which reported 12 months. 

- • As known, the company has With the exception of Aus- may be recoverable. 

-•agreed to acquire two companies tralia, where a major reorganise- The directors continue to inves- 
: engaged in the distribution of tion and expansion is taking tigate opportunities of investment 11^-^ J 


now at record levels. This im- * ■ ^ noonm growth trend to continue unabated 

provement and some substantial iSi.,.*??!!! for the whole of the current year. * 


Nov. 16 
Nov. 9 
Nov. 9 
Nov. 9 
Nov. 9 
Nov. 9 
Jan. 7 


The ‘split on the Board of EXPORT MISSIONS - 
Griffiths Bentley, the seat belts Nottingham Export Group is to 
group, which has resulted from send sales missions to Finland and 
a din greit nant over the £16-5m. Japan next January- 
bid for the company from Bristol 
Street Group, widen wl yesterday |ee||| . 
when Mr Stephen Proctor, toe ISSUE NEWS 

managing director, was stripped 

from ms executive functions JAMES AUSTIN 

pending the outcome of toe offer. J A 

Mr. Proctor is the sole director OFFER 
not recommending the BSG bid. artA */.«««. 

a s^sa AssSS 

r * gaL .. t . offer for sale of 1.075.000. 


' JIV / “ * , Mr. John Gourt said of toe sus- ordinary 25p shares in James 

Equivalent jafter allowing for scrip issue, t Pence per share. JOn pension yesterday: “ we thought Austin Steel Holdings at 67p each. 


ZLZ '~' 4 r to £447 000 in the Januarv-June uic ui uic j&u. - tvqmvaieni ^ner auowmg tor senp issue, t rence per snare, tun pension yesreraay; we uiuu K ui Austin steel Holdings at wp eaca. 

price increases in export markets jots compared with ® owever * toe group is still enjoy- capital increased by rights and/or acquisition issues. 5 Net equal to this was toe correct and best The Company carries on business, 

nil ht « 1116 s * ?cond ' ha,f P h 1972 wjriocl Previous vear’s mg . a very level of activity last year’s gross, (a) Net. (b) Gross of 1.225p. (c) Gross of.l.7325p. thing to do In the circumstances, as steel stockholders and 

IfrSLi h,™ 1-f, ,., e total was £576 000 ** m its civil engineering business (d) As forecast in April Offer-for-Sale — 8.4 per cent net total then However Mr Proctor com- structural engineers at Dewsbury, 

The figures were struck before 5?*! , the P^s and engineering foreshadowed, (e) Gross of 7-35 per cent, (f) Gross of l-47p. (g) men ted last night that it was ter- Yorkshire. The offer for sale a® 
croun lor merrier remuneration n Q ures were Strut* oeiore Hivlslnnc ara pmcrisnnlno .t n 04. tu\ n A /4\ meuieu UUSt tug lit UltU ll WcO MM . ' „ . . 


Share prices: 
how near 


Wood 

Bastow 


FOR THE YEAR to June 30. 1973 
Wood Bastow Holdings pre-tax 
profit increased from £301^06 to 
a record £424,305, after £102,776 


Dunbee- 
Combex 
sees big 
increase 


S®- ***** Ordinary shares of the 

Company to be admitted to the 

the takeover of toe company by official List has been made to 
BSG - the Stock Exchange. Dealings are 

An analjra o£ turnover shew,: tv™ W “ taoa,w - 

toys and toiletries £IL65 ul 111 involved m toe September 26. 1973. 

(£3.72 m.); DTY and borne improve- 
ment products £439 m. (£i.95m.); ■ — ■ — ■■■ ■ . • ■ ■■ > «» 

and prams and carry cots £397,944 - 

(£34X391). Tlie profit is split as 

to toys, eta, £L17m. (£452^89); , .. — — ■ ... .. — 

DIY. etc^ £425,447 (£243,160); 

prams and carry cots £27,085 
(£854); less directors remunera- . 

tion and Interest £309027 A J 1- _ __ " 

«i«5ii). Ac thAv cuv in 


is the upturn? 


. uKicase - „ - ... . , As they say in 

a record £424205, after £102,776 conscious policy to expand further r . x 

against £9lfi43 for the first half. nnn irRS throuehout the Dnnbee- toe DIY aod home improve- WninlA 1 M /\«T £ il costs V F 7 1 

A final dividend of 229p net rnmhexMa rx ^ er oud are well raents markets . The chairman V1|G 1% if W 8 ***** to •** r«Uy 1 . 

per 20p share — equal to A27p Srft.S pSSod IS that a planned prugrannne Ua T AVU " . \weU dressed J 

S**JS ^deT’SS'"^ come toUowtes of Sarnie R°w™i buy yourself a repute 
scrip issue is proposed. Actual X5w inSKSln X? Jod increase DOM’s share of the tton OS WeU OS a Slut — all for the same price. 
earnings per share are shown at p >rn j„a« share ta toe current market Apart from our madeto-measure suits, in best British cloths at 


it costs very little 
more to be really 
well dressed . . „ 


earnings per share are shown at ’rini 
10.5p compared with S.7p or at v flr 
9.1p against 6.9p oh a notional 9 
basis. In 


earnings per share in toe current 


loday’s Investors Chronicle 
looks at the charts for an answer 


f " — ^ . (ire) „ im nrA C. U16 64VWUI oiomi AiAUiuuMifi vuuuuuo uutbi oiuux ui UIC LUlliUlBia 

.. „ n , IfT 2 from £=547 000 P otentials m toe ujcTand is fore- Chester Barrie collection. We also sell shirts by Hathaway and 

The directors report that toe sharply from £o47.000 ^ Co (reWg its volume by 1980. ^h oe5 bv Crockett & Jones, 

current year has started well, to £1214,000, on a turnover of as a result of the increased ^ w t;r0CK ~ l ® Jones. . 

Sales for toe first ten weeks are J16.63 ul against £6im Earnings profitability and low tax charge We ^ e i e ®“ J?2i ulg m ? nd J, e3,m f cl ? ,hes fo ^ ov f r 200 y ears - You 
up by approximately 40 per cent per lOp share are shown to be js /pjy net ^ fl ^ w really haven’t dressed until you've been to Hawkes. 
and they are hopeful that the year up from 11.4p to 26j>p. of £959 000 in 1972. 17115 will T wr 

will show another improvement in The dividend is 44 J. per cent generate further profitability In » TitrrrTi a r* • > -n 

ea T?“p- .. . , net equal to 63 per cent gross, 1973 and thereafter, and it has A W 14 Chf iSfllYlil* ri/17/) 

If the trading justifies it and compared with 60 per cent pre- also been partially instrumental ta ■ iJ7i ■ *V <JMLslLCs JtAJlis 

Ufted viousbr. But for toe “freeze’’ raising group net assets by some ■ B Hawkes and Co. Ltd^ No 1 Savile Row, London, WJL 
is mtenaed to retain the current a very substantial increase would 60 per cent to over £3 .3m. JL Trt 01 -TU ftigfi 

dividend rate on toe increased have been recommended. A one- Meeting, 117-123, Great Portland 

capital. for-one scrip issue is also proposed. Street October 3 at 11 ajn. ' 


AWKES of Savile Row 


Hawkes and Co. Ltd. 


No 1 Savile Bow, London, VI ,’ 
TeL 01-734 0180 


Even though tbc FT Index still bobs up and down near the year’s lows, experts 
can detect a change of mood. Some professionals are even amassing shares. So is 
it time for investors to look for the long-awaited end to the bear market? 
Today’s Investors Chronicle has a special chart feature which compares this 
bear market with past ones. The results are fascinating — and vitally important 
for all investors. 


capital. 

W2/7J . vmm 
i x 

Sties . 5.159,179 4.5BU-M 

Prate before tax OQ B 3BLSM 

Taxattan 208,572 1I2JB3 

Not profit 217.733 128 XU 

Net capital profit — r 5^65 — 

Making 23T.89S U9.2U 

Dividends 87.986 L18ta3 

Retained 139.S12 702J20 

Meeting Nottingham, Oct. 25. 
The company manufactures 
corsetry and lingerie. 


ISSUES 


squids 


INTERI 


STATEMENT 


The currency crisis and shares 

Leading economist Paul Barcau looks at the whole background ft) next 
week's IMF meeting in Nairobi, and discusses the options and the likely 
outcome of this monetarr “summit”. The Australian and New Zealand currency 
revaluations are also reviewed against this background^ and the mining editor 
Spells out the effect on Australian mining share values. 

Construction shares and the Channel Tunnel 

The construction sector is surveyed in depth, and some profit pointers 
given for the future, while another feature deals with the White Paper on 
Channel Tunnel finance, and looks at some of the investment implications. 

Over zxo shares analysed in detail 

Among the shares analysed in today’s Investors Chronicle are: ICI, 
British Petroleum, Bo water, Lonrho, Bo vis, Rcckztt & Column, 
Tube Investments, Blackwood Hodge, Guardian Royal Exchang e, 
Redland, Associated Food, Albright & Wilson, British Enkalon, 
British Printing, Allied Polymer, Crane Frcuhauf, Richard Costain, 
Babcock & Wilcox, Portals Holdings, Plessey and over go others. 

Get your Investors Chronicle from your newsagent today. If you’d like it 
regularly by post, accept our special introductory offer of a six-months’ post- 
free subscription for only £ 6 -^o plus a FREE Investor’s Ledger for 1973/74. 


• comment 

Wood Bastow’s recovery reflects 
improved demand, greater 
efficiency in production and a 
turn round from losses at Fordbam 
and Burton and at Kirkby Gar- 
ments. Buoyant trading helped 
swimwear to reach sales of £lm. 
leaving the £4. 18m. balance of 
turnover absorbed by Maries and 
Spencer. New price contracts with 
M. and S. have helped recoup 
higher wage costs since March. 
With sales bolstered by buying 
ahead of anticipated higher prices, 
the shares look reasonable at I07p 
on a net p/e of 1L 



rn 


Comments from Chairman Mr. Cyril Stein's interim report to shareholders. 


£ The Group is currently in an 1 8 month trading period which comes to a close at the end of 
this calendar year. Since this second interim statement covers a period of 1 2 months to the 
3rd July 1 973 l am taking the opportunity of reporting on the expansion of the group during 
the year. 9 


Holiday Centres 


Bingo Social Clubs 




e5> Cs r SJ ., 


Ford tippers in 
lm. ton haul 


Throgmorton Publications Limited^! 

30 Finsbury Square, London EG2A iPJ. ] 

(Rtvistcrai Office) Reg. No. 005696 England. I 


TEN Ford Tandem DTZ4IS 
tippers operated by .Ronez 
Quarries are being -used to haul 
Im. tons of granite for a land 
reclamation scheme In Jersey. 
They will work a 14-hour day. 

The £4ra. scheme at La Col- 
lette will take at least two years 
and 35 acres will he reclaimed. 
The Dutch company handling the 
reclamation project. Ballast 
Ncdnra Groep NV. uses the 
granite to form encircling walls 
which are then filled with rubble. 


'Our 10 centres comprising holiday camps, 
self catering chalets, boating, caravans and 
camping can now accommodate 25,000. 
Through recent acquisitions we have 
obtained centres in Cornwall and on the Isle 
of Wight which also have large land banks/ 


Hotels 


'We are now operating 77 clubs 
throughout Great Britain and I estimate in 
profit temis we are the second largest 
operator in the country. The Essoldo 
acquisition was the largest ever carried out 
by the group, the terms being most 
advantageous to us/ 





(Registered Office) Reg. No. 905696 England. 

Please send me the nest 26 issues of 
the Investors Chronicle and my FREE 
Investor’s Ledger 1973/4 . 1 enclose 
remittance of £6-50. 

(Cheque*! P.O.'s partible to 
Throgmorton Publication: Ltd.) 


HELICOPTER 
PLATFORM FOR 
WOLF ROCK 


'Our Dragonara hotels at Bristol, Leeds 
and Teesside opened in the Spring. 

They each occupy city 

centre positions and have R ESU 
become recognised as the 
best in their areas/ 


Betting 


Property 


: . j ; v-.y 


Name .. . 


Address 





dress . . _ £ 

5 

3 

FT/TLsTaT 


Building of a £13,500 helicopter 
platform at Wolf Rock Lighthouse, 
off Land’s End. has finished and 
toe platform is ready for use. 

The first trials in transferring 
keepers to and from the light- 
house by helicopter are expected 
In October. These will involve 
winching, because the helicopter 
now used by Trinity House is too 
big to land on the platform. “It 
is hoped however that when a new 
generation of smaller twin-engined 
helicopters has been evaluated for 
service use. landing and take-off 
will become routine,” Trinity 
House said. 


'Our property division now 
has 1 3 sites completed or 
under development in the 
U.K. and 9 in Europe. The 
current investment 
programme will total 
£30 million and is being 
funded by our bankers and 
financial institutions/ 


RESULTS AT A GLANCE 

. 

1973 

1972 

53 weeks to 52 weeks to 


Joly 3rd 

June 27th 


£000'S 

£00Q's 

Turnover 

180.444 

118.751 

Trading profit 

6,013 

4,020 

8% Loan stock Interest 327 

57 

Profit available for 
distribution 

3,083 

2,196 

Net Earnings perl Op 
ordinary share 

14*p 

12p 

Gross Dividends per 


lOp ordinary share 

5.5p 

4.8p 

Ernes covered 

. 2.60 

125 


The number of licensed betting offices 

A - ■■ ■ increased to 1 ,1 1 1 

consolidating our 
1972 leadership in the industry/ 


Casinos 


'Our second London 
Casino opened during 
the year and has proved 
to be a success. The 
different levels of demand 
in the Metropolis have not 
, been fully met and we" 
hope to start a third 


31 institutions. L nmesrovereq • ^ j operation in due course/ 

Copies of die Ml Interim Report can be obtained from Tie Secretary, Ladbroke Group Limited. London W!A 2LD 
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The iflnanciai. limes rniiay bepLemuer i-i ia <3 

^ Ibstock Johnsen ahead 
41% after six months 


m. 


Wilkins on Sword confident 
of meeting forecast 


AJL 


*E IMPETUS generated during 
711 enabled Ibstock Johnsen to 

. ush first half 1973 profits np by BOARD MEETINGS 

per cent, to £1,154,628. In tbe 

COnd Six months, however Tbe following commutes have notified 
iase Two controls particularly SSS? °* B °y d . mmincg 10 u>e s,Mfc 

Eschute. Such race Unas are usually 
mnrjrins '”“_ r ^ t ” ct _f rowrt h» held for the purpose or considering dt\T- 
airman Mr. P. C. Hyde-Tbomson drmU. otsdai inn cations are sot avai- 
ls members. able Whether diridends concerned are 

He explains that it was in the SESFUL^iJES 2SJS b !E' , i52 
. ilding products division, helped £££ uKm£ 
another mild and open -winter, tqjiav 

at the first half increase was .. « 

*ct -* — — - •* ... Mn , UIH1.IH. Cronslcr Bonding Products. 

>st strong— some_ 43 per cenL l<>x Semce Group, Lyle Shipping, 
on the first SIX months Of Kocfarlaiu- Group t Clansman 1, Ucnunore 
f2. M an Hf act anag. Pearson Longman. Thomas 

However, compared with the R rSE* Aw^propwtkw. ammilui 

:ond half of 1972, the 1973 first International Trust. Bracken Mines. 
L If year was only 10 per cent. Derritroo. networks rino, Kinross Mines. 

and “ shows that our ability I ff?* Mines. St- Helena Gold Mines, 

’ ’IQHri!”— rr ^ a by 

contain cost increases through winkeDutait Mines. 

• roh cad ni-nrinrtlvltv ter limit nil rt 


l «mt 


FUTURE DATES 


■>0 

r 


r eased productivity is limited.'’ 

>n the wood pulp 'agency side, 

ft- h turnover and trading profit system. ... *>«.« 

tire up but the figure included Bifurcated Engineering • Sept. IP 

the interim statement' is down East susses Engineering Sept, m 

trading profit also includes Grw ® nans car Sew. 13 

’«• in“me Iron, financing tg LM , 

ore than compensated by rmrjjpx (Great Britain > . seoi. 25 

her investment income) and Ruberuid .- sept.25 

75 per cent interest in Schroder* — .• — sept so 

isader Board Merchants, which ««■ W ™ na *» ■■■ fept.M 

ths Rnst fiuft mnntKc nr .... Sbmt jmd Jackson Intern ational Sept. IB 

uie first five montns of opera- Teiudy aunentis Oct. l 

1 recorded a loss Of £10.000. Trtnirie Bar investment Trust ... Sew. 17 

*'ever, this new venture is Trip u> west Sept, is 

ling into profit and the chair- Bfacote 20 

n Feels it has “encouraging" w ^«»>_ strii w er Sept '-* 

spects ahead. a ark fuanbevi .... Sept, is 

-he interim dividend is lifted H ighland Distilleries Oct. s 

8.5 i 6.125) per cent net The Eoulp - ^ iS 

2 total was equal to 12.85 per Wa( ^ Dypanmeiaai^am sew- la 

L net — paid from profits or 

'■77,841. " 1 111 1 

Six months 

. i»73 1972 1^,3^ Act jj)72, on “B" holders’ 

4 rights and it is expected the case 

aiding product* :.6MM£o 3,710.549 will be heard in late October or 

' «.M4£M s.tsssas early November. Having taken 
io.H4.sm SJB4J42 legal opinion, the directors have 
— __ decided to await the result of 
iujaz this before fixing either the date 
ABis of payment dividends or the 
7tc.8e7 amount of capitalisation. 

Subject to the. timing of the 
uxon court decision, the directors hope 
319.247 it will be possible to pay the final 
dividend and make the capitailsa- 
’ " ■- *■ ■ H ] \ne new plant at Aldridge tion issue in December. 1973, and 
. e into operation in April and to. pay the inter! mdmdend in 
‘ready starting to show a good April, 1974. 
rn on investment Construe- 
' has started on the brick fac- 
at Nostril near Wakefield, 

3 *2 SIT Krt h > s hoped commissioning 
*■ 'ttfctabp nlarp next Knrim> 


sod pnto agency . 

«.M4£M 

i 

UUU4.9H 

tins, profit: 

.. ilMtng products _ 

ijxx.Ttr? 

. >od pulp 

31 ,1*13 

are associates . 

10,373. 

-1 


ftmeot Bironw .. 

30.588 

j interest 

24.439 

* before tax .... 

U5UX 

“ ill Of] 

&4L897 

- profit 

611.731 


The tax credit applicable to the 
interim wiU amount to l£9p per 
share, giving a gross payment 
of 6.3p. cora oared with 6p for 
1972— this is the maximum allow- 
able Increase. The 1972 total was 
14.75p. 

The company is part of the 
Royal Dutch/Shell Group, the 
international oil and chemicals 
concern, In which it has a 40 per 
cent, interest and the Royal 
Dutch Petroleum Company a 60 
per cent Interest. 

Royal Dutch is paying an un- 
changed interim dividend of 
Pls2.50 per F1&20 Ordinary share. 
The 1972 total was Fls.7.2.- 

Geers Gross 
sees peak 
result 

THE! DIRECTORS of advertising 
agents and consultants Geers 
Cross- are confident that the 1973 
profit will beat the record £186,889 
of 1972. 

With turnover at £2-15xn. against 
£l_38m. profit for the first halt 
dropped from £99.182 to £70,041 
before tax of £36,000 (£42,000). 

The interim dividend — effec- 
tively held at 20.9 per cent, gross 
or 14.6 per cent net— would have 
been increased but for restric- 
tions. Previous total was equal to 
53.4 per cent 

The directors explain that the 
results were lower- due to a 
different pattern of expenditure 
for certain clients and increased 
costs incurred in connection with 
expansion. 


THE DIRECTORS of Wilkinson 
Sword announce that they confi- 
dently expect a profit for the year 
of not less than £2.850,000 as fore- 
cast in tbe offer document dealing 
with the proposed merger with 
the British Match Corporation. 

The half-year profit for the 
group, before tax and deducting 
minority interests, was £1,591,000, 
compared with £1.049,000 for the 
first hair of 1972 — an increase of 
51.7 per cent. Sales rose to 
£14,589,000 compared with 
£12.123.000. 

Mr. Denys Randolph, chairman, 
commenting' on tbe results: said: 
“the percentage increase was 

greater than planned for the full 
year because of the timing of 
promotional expenditure and the 
investment which would be re- 
quired for the introduction of 
new consumer products in the 
second half. 

The increase in profit in the 
first six months had come mainly 
from consumer products and, m 
particular, from double edge 
blades and the Bonded shaving 
system, he added. 

Pending the outcome of the 
reference of the proposed merger 
to the Monopolies Commission, it 
is not intended 'to declare an 
interim dividend. If the outcome 
is favourable and the merger 
allowed to go ahead, and subject 
to the necessary resolutions being 
passed by British Match holders, 
accepting Wilkinson Sword 
holders will receive for each of 
the British Match shares they will 
then hold, a dividend of 4Jl25p, 
which with the imputed tax credit 
amounts to 5.S75p. 

In addition, on December 31, 
1973, accepting holders would be 


paid interest from August 13 on 
the 10 per cent Convertible Loan 
stock also to be issued to them in 
exchange for their shares. 

If the merger does not proceed, 
Wilkinson Sword holders will re- 
ceive an interim of 0.735p per 
share which, with the imputed 
tax credit is the same as last 
year’s Interim of l.05p per share. 


Owen Owen 
first hall 


growth 


FIRST HALF profit, before tax, of 
departmental stores, Owen Owen, 
increased from £1S4JM0 to 
£220,000, on sharply increased 
sales of £17.1 Tul, against £12 -8m. 
For the year to January 27, 1973. 
profit was. £L.5m. on sales of 
£33m. 

An interim dividend of 0.4375p 
per 25p share, equal to last year's 
0.625p gross, is declared. The 
1972-73 gross total was 2.75357p. 

James Colmer, acquired in June, 
did not contribute te profit but Is 
expected to do so in the second 
half, the directors state. 

At Owen Owen (Stores) the 
exceptional demand before VAT 
was not maintained but a 13 per 
cent, sales increase was sufficient 
to show improved profit. 

G. W. Robinson's first- half 
results were adversely affected by 
two factors, but ,an increased 
profit is expected over tbe . full 
year. 

Plumb Contracts continues to 
have full order books — profit for 


the half year showed a further 
satisfactory advance. 

ZS weeks 

tvrs tvrz 
£000 GDM 

Sales* 17.173 15.797 

Surplus 4.TB XW 

Depredation _ 239 IS® 

Trading nu-phu 2M l.U 

To munatural proflr 4 -.53 

Profit before tax 2» Isa 

Taxation j;:, Mi 

Minority Interests S3 

Attributable 8» ft 

Preference die. 2 2 

Ordinary Interim 39 53 

• U.K. Kales Inclusive of VAT from 
April i, 073 . The Centre and Easisate 
stores In Canada and James Colmer. from 
acquisition, together contributed sales of 
£2.618,000 I nil', r Credit. 

English and 

Scottish 

Investors 

The directors of English and 
Scottish Investors are to submit 
proposals for basing further 
annual “B" capitalisation Issues 

on the actual dividend paid to 
the Ordinary holders instead of 
on the gross dividend basis 
applicable before April B, when 
the new imputation system of tax 
was introduced. 

In order to compensate ** B ’’ 
holders for the reduced number 
of “B" shares to which they 
would have been entitled under 
the former system of tax it is 
further proposed that an addi- 
tional capitalisation issue of " B " 
for each of the four years ending 
January 31, 1977, be made or 1 
per cent of the number of shares 
in issue at the time. 

Circulars convening the neces- 
sary meetings will be despatched 
within the next two weeks. 




LIMITED 

MANUFACTURERS OF KNITTED JERSEY FABRICS 


Extracts from the Annual Statement by Chairman. Hemy E- Knobil 

Results for the year ended 30th April, 1973 

Sales: £3,532,655 (1972: £3.359.546). 

Profits before tax: £443.402 including an exceptional item from the 
sale of an investment of £82.500. (1972: £353,906). 

Total dividend of: 24.5% (equivalent to 32.5% with tax credit. 
1972 equivalent: 32.5%). 

General Review 

The ability of the jersev fabric manufacturer to offset price increases 
has been limited by Government legislation, and an excess of knitting 
capacity in the industry. We have responded to this situation -by 
building up sales of our 5PUNTEX fabrics, as well as by new 
developments in the fields of home furnishings and menswear. 

Thus we have increased our volume of sales and maintained our sales 
value and profit margins. 

Prospects 

Due to a high level demand for our products, reflected in a record 
order book, increased capacity and a general increase in the level of 
fabric prices, our sales for the first two months of the current year are 
substantially in excess of those tor the same period a year ago. 

The further success of the business for the current year will however 
depend, in no small measure, on our ability to offset Increases in cost 
to an extent which will enable us to maintain our profit margins. , 


Copits of tko foil Rtport & Accounts 
an aniltbh from ThoSaontary. York 
No ust. Bmpira Way. Vi t mbit f. 
Middlasax 
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take place next spring. 

. factory at Catty brook, near 
tltol has been approved, and 
should be operating - next 
mn. These two schemes will 
. £3m. and will increase the 
■ion's output by 45m. bricks 
’annum. 

See Lex 


Whitworth 
Electric 
starts well 


Capital and 
National 


-n 

Ki 


Tbe currant year has begun 
well for Whitworth Electric Hold- 
ings, states Mr. R. A. Thomas, 
chairman. Orders are at a satis- 
factory level ’ and sales for the 
first three months are in excess of 
the comparable figures of the 
previous year. 

He says the future continues to I 
look healthy and be expects a 
- ^ ^ . . further improvement In the I 

OSS income for Capital and year > B figure*. 

30? fJTlhe year to JSly 31, As reported on August 22. pre- 
clwvid wfflwW birt g P«>fit fbr the year ^ended 

earlier year also had an addi- Jgg* ^ ditfdend 
.1 £52.570 as a non-recurring > with a dividend or 

end (Vom a subsidiary. 15-75 per 5®”?* ^ cent ^' 

•naaement expenses totalled „Wcetm 5 . Groat Westwn Rojjl 
10 (£30.79S). Interest took Hotel, Tt„ September 24, at 3-30 j 
26 (£101 ,805) and taxation P-™- 
S96-- 1I223.D31). to leave 
ibutuble revenue at £353,269 
ist 1350,021. . 

, ... —iiiation af investments— Iri- 
na full investment dollar 
iura — is given as £23^241.213 
942,714) and net asset value 
lap Ordinary is £3.43 (£1.47 >. 

Tnal dividend of 1.725p makes 

al for the year of JL60p net TV _ ll |__ 

share Previous year’s divi- „ “fll Transport and Trading 

■MS - 

...a per cent share in respect of 1973. 

interim dividend of lp u Holders resident in the UJC 
declared for the year ending are enm ]ed to a tax credit 
3 '- _ The entitlement of non-residents 

directors say there is some of the U.K. to a credit will depend 
t regarding the basis to be upon such double tax arrange- 
in calculating the annual mentis as may be made between 
i lisa tion rights of the •’B" the U.K. and their country of 
tary holders. Another com- residence, or upon their eligibility 
with similar articles has for . relief riven to non-residents 
>d to tbe court for an Inter- with certain special connections 
tion of the effect of the with the UJC. or Eire. 



6.3p interim 
from “Shell” 
Transport 



Record profits 
Increased dividend 
Steady growth 
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EC ENT ISSUES 


£30mi 


£25m 


£20m 


£15m 


£10m 


EQUITIES 


Extracts from Hie Statement of 
Mr. G. T. Wfcyt^ Executive CKaimran. 
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itaifon n Tpndw aQomMBl prun <8 KetajrodooMi n Issued (a 
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fl: 0 ,'+ «] jasijljjl I The net profits before taxation of the Triumph Group, for the year ended 31 st 
[-* i ' 1 5< ~ I March 1973, amounted to £6,553,000, as against £4,427,000 for the previous 

year. The net after tax earnings for the Group have risen from £2,644,000 to 
£4,021,000. 

The figure for net earnings per share has continued its unbroken upward trend 
since 1964 with a rise from ah adjusted 7.1 Ip last year to 8.07p for the year 
just ended. 

Last June,*for the first time since the present management was appointed in 
1964, the Company had a rights issue, and this issue was a large one, adding 
substantially to the number of shares outstanding. As yet, however, the 
increase in earning power created by the issue is only partly reflected in Group 
results. 

In fact, as a result of the rights issue, there has been a dramatic change in the 
Group’s asset position since last year, net assets having almost trebled. 
Triumph’s asset position affects, among other things, its standing in money 
markets and its borrowing capabilities which are important determinants of its 
earning power. In this direction, as in others, there most inevitably be some 
lapse of time before the influence of the much improved asset position ran 
workits way through into profits. 

Your Directors have declared a second interim dividend in lieu of a final 
amounting to 3.2p gross per share to make a total of 5p gross per share for the 
year, compared with a total equivalent dividend of 4. 1 25p per share last year. 
Triumph’s earnings per share have risen every year since 1965. We believe a 
majorreasonfor this is that we have not tried to seize opportunities at random, 
but have developed from time to time suitable policies for the Group, and 
taken only those opportunities which conformed to these policies. 

Although in 1970 we entered the United States, and last year we increased our 
activities in Europe, the policy of expansion abroad is still at an early stage of 
implementation, and we believe it has far to go. 

I would like to thank all the employees in the Group who 
have contributed towards producing such satisfactory 
results and who are the key to your company’s future 
progress. 

Copies of file M Report and Accounts ararvaflabtefrom 
Hie Secretary, Triumph Invest men t Trust 
Pinners HflB, Austin Friazs, London ECZN2HR. 
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MFI produces record 
£2.2m— pays extra lip 


The Financial Times Friday September 14 1973 


Jones & Shipman Lead Industries’ first- 
up 29% so far half expansion 


TURNING IN record profits up by As reported on July 25 in 1972 The position on inquiries for a . . ... . . . . . _ 

■% per cent to £2_2m. for the year the group incurred a loss of potential work was “ extremely ON A TUK>JOVER 18.8 per cent The atenm div iden d is doubled 

ended Slay 26, 1973 MB! Ware- £10,7^ (£77,425). The chairman good” he added. ahead at fa57m,, profits of A- A- io 5 per cent— there was no final FIRST HALF 1S{?3 pre-tax profit 

* ... ‘ • — *■ — of the Lead Industries Group ex- 
panded from £3-33m. to £4.98m. 

on sales up from £4SJB8m. to 

£8S.4im. . . 

Sales and profits were derived 
as to subsidiaries £47.33 m. 
(£3535m.) and £2.74m. (£2.l6m.), 
and proportion of associated com- 
panies £2LQSm- (£13. 64m.) and 
£2-24ro. (£U7m.). 


houses announces that it has explains that although turnover In his statement with the Jones and Shlppian, machine tool for 1972. 
received Treasury consent for a for the second half was £390,734 accounts Mr. Upchurch had said ®f h *^ sl ?5? f -25L 
dividend increase from -L5p — compared with £308,672 for the that the current year had opened P" cea 5 , £469, ?S? » I 

adjusted for a scrip issue— to a first half, most of the orders most satisfactorily and that orders W -ended June 30, 1973. _ And 

gross equivalent «p per lOp share, executed were on fixed-price con- booked were in excess of the J- 

The final is 2.94p -net— equal to tracts and the company was faced same penod last year. w “ i 

«p gross. . with exceptionally steep increases Kitsons announced yesterday 

Group turnover expanded by 50 » tto prices of aD raw materials KUson’s Byalex, a subsidiary, 
per cent from £lQ.3m. to £15.5m. which it was unable to pass on. ^ entered into a licencing 

—split as to mall order £8. 13m. To mitigate against further agreement with Frigoscandia AJS., 

f£3fiSm.) and retail £7.39ra. losses, deliveries were held over 0 f Sweden (part of the Malmos **£JF 

i £4. 53m.). until 1973 and revised prices Rederi Group), under which Kii- 19r - - Ve are no * enjoyin^ 

Chairman 

that the results 


Sparrow 
confident of 
advance 


Earnings per share are shown 
at 6.47p compared with 4_94p. An 
interim dividend of L47p net per 
FIRST HALF results of G. W. 50p shared-equal to 2j.p against 

luaieriauy snecieo ay me iniru- — - --■■■o — — — — «» >u iuw uuh uuv i*> »,« .•.*»- n . Sparrow and Sour— - profits are up 2p gross is declared. The 1972 

duct/on of VAT, the increase in second half with consequent panel module system of prefsbri- pr r ye 7 rs ' . n i „ from £183,000 to £264,000— confirm total was 6.04 p gross, paid from 
consumer spending prior to April high finance charges. cated wall and roof panels for Order intake has been greatly chairman Mr. A. V. Sparrow's profits of £7.04m. 

i r bcing offset by the temporary Meeting. Leeds, October 4, noon, construction of cold stores. ™ •**■“.•* ^ s , en L“ patn 5v^rIi optimism that the current year The high level of activity in 

sales resistance that followed. Substantial export sales are mt^l974 Th£ itf? show further France for the UJC and in most countries 

anticipated, particularly to the SJup SivS to i? C reaU‘ toS ^ ™ e hire group. where the company has interest 

other EEC countries. North Africa The Chairman believes the has. continued Into Jhe second 


Gresham 

House 

Estate 


■“Despite the prices standstill 
ftFT has been able almost to 
maintain margins. 

- “The effect of VAT and the 
general economic climate on con- 
sumer spending in the furniture 
erode affected turnover in the 
•iariy part of 1973, but a more 
normal pattern of trading has 
returned and current figures are 
up to forecast reports the chair - PRE-TAX REVENUE for the first- 
man. half of 1973 of Gresham House 

Retail has benefited as a result Estate Company increased from 
of continued growth within exist- £303,364 to £377,996, compared 
in? branches and the addition with the same previous year 
of around 75,000 square feet of period. 

selling space. New branches were The interim dividend is 1.4j> 
opened in five locations last year; net per 25p share, equal to last 
Jn the current year one new year’s 2p gross. The 1972 total 
branch has been opened and was 4J25p gross paid from a profit 
several more arc in advanced 0 F £791 000. 
stages of negotiation. 


tion. 


■remover 

Profit 

Tax ...... — 

Xm profit 


138 

281 


cranes 


» a BT^SSr Of rSrigero- g-j Jff’VMTSSUTi »»■ ffWSTta S maintained, the directors report, 
tion and cold storage construe- r5v» rwi paJQ “ om pro ““ 01 fleet Most of the UK. subsidiaries 

h.ir „ 1.-0 ... , - worked to capacity during the 

wP* ^73 nnrt 6x51 half, and the -extra plant 

^ Ine y A3 E 

Roadstone 
growth 


™ expenditure of the past few years 
we are able to offer was utilised. Exports were 

As a result. 


comment 


1C the specialised crane hire service at a hieh leveL 

_ paSy Sparrows HeavyCrawler , Th^ was also a heavy increase 

A. A. Jones and Shipman proved Grades, which ... Is at present 
to be one of the more resilient negotiating additional long-term 
companies In the world-wide hires both in the UJC, ScaodJn- 

recession that gripped the avia and Europe ” tag JapS^ wiSS^th frSn 

ages of negoUation. 'Aftertax of £180.339 (£79,700) GROUP TURNOVER lor the year HjJfkjneUtol ^usuy The interim dividend is up from grater business and from sub- 

Mr. Southon is confident the and minorities £67,971 (£46,646), to June 30. 1973, Qf Amey Road- grLdi^tooS t0 \ 0a stantially higher prices of many 

company can benefit by obtaining the first half net revenue was stone Corporation, the vehicle for (g5 pS^efnt. of the Stal biwinessf If raw materials. 

- -» «- — the merger of The Amey Group “,7 h r? rn m ^ 28 J er »J?° S5 paid from Those requirements were 

and Amalgamated Roadstone Cor- ■g 111 g ) f JpS“ profits 01 £42S ' 000 - financed partly by retained profits 

poration, increased from £83m. to ggS ? 1 1 o' be over 5 0 ner' esn tin The first half profit was struck and partly by loans, including 
£101 m.. and pre-tax profit cu™t after loan stock interest £42,000 overdrafts. 

advanced from £7.45m. to £10.15m. first orov^ent ^marem^ (same)- There is no liability to In general, overseas companies 

Interim dividends amounting to fre^hSther 6 volum iS?42 corporation tax because of the were also very busy with 

£4-Sm. (£2.7m.) on a capital in- ia« ^ availability of capital allowances, improved profits, and again the 


a larger share of the market in £120,686 against £177,013. 
an?:- continued downturn in 
general consumer spending power. 

With- the plans made for intended 
future expansion, “ I consider 
that, subject to the uncertainties 
of Phase III, we shall be able to 
maintain a continuing realistic 
pattern of growth." 

. „ 197T-7Z 1971.72 

^ I £ 

Mail ord«r S.12S.755 S.973.0SS 

ffeuJl: mmovor ... T^94.m5 4^n.iao With turnover 

Total- turnover 15.o23.460 10.309^18 gyrainat c«i9nnn 

Profit before tsuc ... 2 J 12 J 2 ) USZLVU a 5 a msl 

Twukin &9.961 

fill profit 1,272.288 


First half 
advance by 
A. & C. Black 


Mr. D. & Fordyce, said unaudited 
manag ement accounts for the first 
four months showed a slight im- 
provement on the corresponding 
period last year. The directors 
hope to announce the half year 
results early in December. 

R. McBride 
expects 
peak profit 

MANUFACTURERS OF domestic 
bleaches and detergents, Robert 
McBride (Middleton), reports first 
halt 1973 profits up from £139246 
to £231,794, and the directors 
forecast that the year’s profit will 
be in excess of the record £347,624 
for 1972. 

An increased interim dividend 
of 1.7325p per lOp share, equal to 
2.475p against 2£5p gross is 
declared. The 1972 gross total 
was 4.72Sp. 

The half year’s- profit is subject 
to tax of £103,000 (£64.000). Cost 
of the interim dividend is £34,650 
(£45,000),. and retained profit 
amounts to £483.120 (£3144242). 

Statement, pagC 17 

Anderson 

Mavor 

changes 


executive deputy chairman 
1970.- 

Mr. Anderson told shareholders 
of proposals to alter the status of 
the mining and engineering 
division to that of a subsidiary 
company. The net result of these 
changes, said Mr. Anderson, would 
be to create Anderson Mavor as a ' 
holding company. 

The chief advantages in the 
restructuring would be admoft 
strative, and should load to greater 
efficiency. 

Meeting Page 1$ 





niques. and the group is likely to 
SffllCT™™ membcr of the GoW consolidated thhT position with 
at £662,000 Fields <jroup. around £400,000 - going towards 

profit of All sections are continuing to new plant in 1973. The market is 


equalisation 


annual meeting of 
Mavor, Mr. James 
chairman, announced 
change the group 


comment 


in prices of raw materials: 

The considerable improvement 
in the share of profits of 
associates partly reflects improved 


At the 
Anderson 
Anderson, 
plans to 
structure. 

Mr. Anderson will become the 
company’s first president in June, 
1974, to be succeeded &s chairman 
by Mr. D. Misselbrook, who has 
been on the Board as non- 


VAVASSEUR ..V 

INTERNATIONAL 

At a recent meeting of turit' 
holders of Vavassenr Comma* 
wealth. Unit Trust held In Loodoq 
resolutions were passed, changing 
the name of the trust to Vavassen . 
International. 

LONDON WALL 
CASH PLAN 

The London Wall group of niff 
trusts has launched the Lomfa# 
Wall Cash Plan under which sab 
scribers receive quarterly pay 
meats amounting to £100 pw 
annum ( or £80 per annum at tin 
choice of the investor) on even 
£1,000 invested. 

Based on accumulation units b 
the Financial Priority unit trim 
this is basically a regular with 
draws] scheme. The payment i>' 
based on the amount originally in - 
vested and not on the capita 
value at the date of paymeni 
Quarterly payments are real&eT 
out of capital and are paid vrnfa 
out tax deduction. The manager 
reckon that for most investors b 
the plan there wiH. be no persona 
tax liability. 


Dividends 277 .SCO wi.uw uau,uw/ taa. iui uie uan costs are maKiug it uunciui .iw snares at loop on a prospective industrial Doom, it is not surpris- i nf Cpp„c<, the 

The chairman, Mr. N A V. ye ar to June 30, 1973. maintain profit margins, the p/e of 11.4 and historic yield of ing that crane renters G. W. BritiS. to 

i^*SJ! p -SL A ’i?S!SSS T t e ^ ter ™ dividend - is directors state. 5 per cenL-a notifiable premium sorrow are doing vretL Some ° f fSSf tbe^eSS S 

Jv? J£tL r t ^ unchanged at 5 per cent gross— conditions in the con- raa °5 i01r sector, though prices have been raised lately so now reflated - 

YsSmTSSJ^ per “ Bt 011 Si 873 ** net -, Previous total was dSrtS S he there is the drawback of a lack Sat with the increasing buoyancy whlch 18 now ”****■ 

seems assured. For next year, , ___ 

more and bigger machines (includ- £•£? 

ing a 300 ton crane from the ^ gw 

U.S. now being delivered) and an Trading profit,' etc. s^*Q7 

aim to increase the number of interest 

depots should ensure continued subsidiaries’ balance 


MO.OOO shares. , n 21 per cent paid froin profit of SSL 2J of marketaUff^r 

Report and accounts win be E158J572 year were good and demand for 

posted on October 1. Meeting The directors say margins on 8™®. prod “ cts J^s continued at 
s*g be held at Win Chester House. rtK sales have l»en affected by a 1 AB .^® ctl P M 


Six months 
1973 1973 
£000 £000 


E.C, at non" •"'"tnber 25. 
Bee Lex 


Phase Two and the year’s results J® 

will depend to a considerable £??£££_ a r £j^ S rose 

extent upon maintenance of the by £2 Bra ' or 14 per cent 
present rate of turnover which Capital expenditure, excluding 


Leaderflush 


overseas markets. 


Executex to 
improve 

It is anticipated that trading 
figures of Executes Clothes for 
the first six months of 1973, which 
should be available shortly, will 
show a general improvement 
which is expected to continue. At yesterday’s annual meeting 
states Mr. S. Luper. chairman. of Ritsoo’s Insulations, the chair- 
“Strenuous” efforts have been man, Mr. F. N. Upchurch, said 
and are continuing to be made to that in the last six weeks, since 
increase the company’s share of writing his annual statement, the 
all markets, he adds, and turn- group had secured from four 
over for 1973 will be substantially clients alone further contracts 
increased. exceeding flm. in value. 


468 225 

3.741 2JSS 

growth. SoteaboufcUpwcML *-£■ ^ — 1" ISn kS 


recovery r 

was in excess of expectations due the cost of companies acquired. ~ . .. . of the convertible loan stock has “ 

in part to buoyant sales -In certain amounted to £15m. (film.). The Second quarter traqmg of 5^ en con verted, but on a fully Minortty 7""’, 8i as 

results of this expenditure have Leaderflush (Doors) continued to diluted basis the net p/e at 148p AtrrUwibic 


More orders 
for Kitson’s 


profits. 




1972-x: 

*1971-72 


DIM 

mo 

Tamovcr 

130,000 

83, HQ 

Margin on era dine ... 

W.3J2 

14.429 

Depredation, etc. 

6"99 

5.499 

Operating surplus 

12.233 

S.930 

Interest 

2. OSS 

1.4S3 

Profit before tax ..... 

19J47 

7.M7 

Taxation 

4.245 

2.954 

Nei profit 

5.902 

4.483 

Minority 

4 

U 

Pre-actjoJeUion 

425 


Dividends : 

4S42 

2.700 

Irrecoverable A.C.T. ... 

460 


Retained 

171 

1.782 


Profits for the second half 
hould comfortably exceed those 
i the first six months, the 


Reorganisation of the trading 


prospects too far ahead. 

Swan Lane 
recovery 


" Adjusted. 


encouraging. 


Company for the year to March 
31. 1973. As before, there is no 
dividend. 


2A82 1-849 

573 735 

The final instalment of £73.5 
per cent of the £5m. 10} per cent. 
Unsecured Loan stock 1998-2003 
issued last June at £984 per cent 
is receivable on November 15. 
This will reduce the group's 
dependence on short-term borrow- 
ing. 

See Lex 


St Martins 
Property 


This advertisement appears as a matter of record only. 


INVESDCIONA BANKA TITOGRAD 

U.S. $20,000,000 

7'i YEAR TERM PROJECT LOAN 

Guaranteed by 

BEOGRADSKA BANKA 


The financing was arranged by 


Barclays Bank International Limited 

and 

Banque de la Societe Financiere Europeenne 


and provided by 


Bank of Boston S.A. 


Banque Arabe et Internationale 
d’Investissement (B.A.1.1.) 

Banque Commerciale pour {'Europe 
du Nord (Eurobank) 

Banque de la Societe Financiere 
Europeenne 

Barclays Bank S.A. 

The Daiwa Bank, Limited 

Interunion-Banque 

RBC Finance B.V. 

(Fully owned by The Royal Bank 
of Canada Group) 


Bank of Scotland 
Banque Canadienne Nationale 

Banque Franco Roumaine 

Barclays Bank International Limited 

Canadian imperial Bank of Commerce 

The Fuji Bank, Limited 

Japan International Bank Limited 

Republic National Bank of 
New York (International) Limited 


Trade Development Bank 
Overseas Inc. 


Introduced by 

P. Murray- Jones International S.A. 


The funds will be used for further developments associated with the Aluminium Plant 
and to assist with construction of a steelworks at Titograd, Yugoslavia. 


i L ' ?[ oss ’ cha F"? n * «! Since the freeze was imposed 

I that after the acqimrtion and toere have been a number of 

successful integration of the two rent reviews b y St Martin’s Pr«- 
subsndfanes—Bury Rmg MflJ and ^ corporation and these 
Peter Crook— trading praflta of additional rents, together with 
the past year do not reflect the increases on relettings which the 

I full potential of the company's company jg „bt allowed to col- 

investments and reorganisation. lect, are now running at an 
In view of the present sub- annual rate of £500,000 a year. 
s tanri.il order books- and con- This was revealed at the annual 
tinping demand for all classes of meeting by chairman Mr. Frank 
y ar ns, there are ** solid grounds S. Smith who added: ** This is 
for optimism” for a substantial over £200,000 more than tiie figure 
increase in net earnings for the previously given by me." 
current year, he states. 


Churchbiuy 

Estates 

<3nxrehbury Estates reports a 
pre-tax profit for the year to 
March 31, 1973 of £131,616. com- 
pared with £133,481 previously. 
[Tax takes £41.386 (£52,124). 

There is no final dividend — 
interims totalling 17,84857 per 
cent, gross have already been 
i paid. The 1971-72 total was equal 
to 17 per cenL, adjusting for a 
I scrip. 


ANGLIAN 

WINDOWS 

PLACING 

Some 26 per cent of the 
capital Of Anglian Windows, set 
up In 1966, has been placed with 
institutions for more than £500,000 
by Fitzwaller Wright Fitzwalter 
has been appointed financial 
advisers to Anglian. 

ANDERTON-FORCO 

At the annual meeting of 
Anderton-Fosco the chairman. 


INTERIM STATEMENT 


THARSIS 

THE THARSIS SULPHUR & COPPER CO. LTD. 

. INTERIM STATEMENT 
Six months ended 30th June, 1973. 



6 months 

6 months 

Year 


to 30.6.73 

to 30.6.72 

1972 •- 


(Unaudited) (Unaudited) 



£ 

£ 

£ 

Turnover 

2402,788 

1,705.000 

2*00,640 

Loss before Taxation ... 

157,462 - 

351,000 

929*68 , 

Estimated Taxation 

1400 

1,000 

2,408. 

Loss after Taxation 

158)968 

352,000 

931,676 | 


Tons 

Tons 

Tons ! 

Pyrites Sales Tonnage ... 

470,960 

442,000 

S13.S1S 


In the Chairman’s Review for the year 1972 it was antici- 
pated that a cash profit would be made for the year 1973 but 
at a figure less than the depreciation of our assets which we 
normally provide. This has been proved correct for the first 
6 months, during which period the loss amounted to £158,962 
after providing depreciation of £210,000. It will also be noted 
that the loss of £158,962 compares favourably with the loss of 
£352,000 for the first six months Of 1972. A substantial 
improvement is also expected for the second half of this year, 
which should enable us to cover the whole of the normal 
depreciation for 1973, amounting to some £440,000. 

In the letter of the 7th February 1973 to shareholders a 
proposal was made whereby The Tharsis Sulphur & Copper 
Company Limited would acquire a block of ordinary shares hi 
SJL Cros at a cost; of 200 million pesetas in order to strengthen: 
our ties with that important customer. Subsequently, f “ 
further consideration, it was decided not to proceed with 
transaction, since our good relations with SA. Cros were 
further consolidated by the effective support of this Company^ 
in the development of our sales. 

GLENCONNER, 

Chairman. 

Registered Office: 

136 West George Street, 

Glasgow G2 2HF. 

13th September 1973. 


'■?: \ 


23 July, 1973. 


T fits announcement appears as a matter of record only 



NATIONAL BANK OF HUNGARY 

U.S.S40, 000,000 

Twelve-Year Loan 

arranged by 

The Industrial Bank of Japan, Limited 

In cooperation with 

The Industrial Bank of Japan (Germany) 


provided by 


The Industrial Bank of Japan, Limited 


The Dai-ichi Kangyo Bank, Limited 
The Sumitomo Bank, Limited 
Japan International Bank Limited 
Associated Japanese Bank {International/ Limited 

3rd September, 1973 


The Sanwa Bank, Limited 
The Tokai Bank, Limited 
The Mitsui Bank, Lid. 

Banque Europeene de Tokyo S.A. 



-J 
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MININS NEWS 
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Anglo boosts 
OFS finals 


BY KENNETH MAR5TON 


6 per 



The eagerly awaited final din- ZDTCO “compensation 
dends from Anglo American Cor- cent. Loan Stock 1982. 
poration's OFS gold producers Accordingly, the ZCI 19S2 loan 
should please the market this is to be redeemed in full and 
morning. Western Holdings has early payment is to be made of 
i far exceeded the most optimistic the whole, capital outstanding 
expectations with a final of 220 together with six months’ interest 
cents which makes a. total for the thereon due at October 10 next, 
year of 320 cents' (197.5p) com- Stockholders will also receive 
Tn,. pared with only 235 cents for interest equal to the excess over 
jhi tesn-72. .. 6 per cent, earned on the funds 

‘‘H. Estimates for Free State Geduld received from ZLVICO from Sep- 
have varied widely between SO t ember 12 to 30. Warrants in 
cents and 120 cents. These pale respect of interest will be posted 

■ < lNv . Into insignificance against the on October 9 and the previously 

’’i.inal now announced of 140 cents announced seventh repayment of 

■ i A’hich brings the year’s total to capital and interest will now fall 

'>.7105 cents fl2A5p) against 170 away. 

:ents. Wdkom and President It is stated that arrangements 
, ' Jrand have also left the popular are being made for the full 
=, ' tsti mates far behind. redemeption of the 6 per cent. 

Only President Steyn has failed 1978 loan and a further 
o reach some of the wilder antic i- announcement will be made in 
tations which ranged up to 30 due course. The 1982 stock was 
ents. But the final now 3sp yesterday with the 1978 at 
. rmounced of 32 i cents still Sip. 

- * i\ i. takes a respectable total of 50 
ents (30.8p> against 27 cents. 

This still leaves Steyn on a low 
icld basis, especially in these 
ays when so much attention is 

tents. Yields on the other mines, ^ Last year was a difficult onefior 
owever. now move Into the 

ouble-figure class with Free £*M»> Gownunent company 
late Geduld offering 13 per cent *hjcb owns the comitiy’s big 
s ^ copper mining and refining com- 

?3£— pleat previously belonging to, and 
SL « stm managed by Belgium’s Umo n 
s. g*ium... 140 « 120 so Mini ere. Hit by lowr metal prices, 

" "os.. Brand ... us .33- so " 273 the falling purchasing power of 

■ea. stem — 32| iTi it io money and the rising burden of 

Hokluws ... 2ffl 1 B 0 135 . . » taxation. 1972 net profits dropped 

rlknn m i-i . a .10 to zs.9m. (£7.4m.) —duties and 

The Barlow Band groups taxes amounted to Z88m. — from 
ilarged Harmony operation. ZI7.4m. in the previous year. 

- -(rich now takes in the neigh- r rv ,„ ■ 

ffVSTS SMS B 

increased use of external finance 
nl Inf* was needed for the 1970-74 expan- 

sion programme and Geca mines 
calls in its annual report for a 
review oT current tax legislation 
— “to adapt it to fluctuating market 

^tat SKSf > e ™ is ,h " of 
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BETTER OUTLOOK 
FOR GECAMEVES 


VTERI^ambia copper 

CONTROL MOVES 


SIS: 


inflation.' 

Higher copper prices have now 
brightened the picture and press- 
ing on .with its expansion 
programme Gecamines . expects to 
lift copper production from last 
)ur Lusaka correspondent re- year's 42S.20S metric tons to an 
ft -is that the Zambian Govern- annual rate of 460,000 tons over 
nt yesterday discussed Bills the next two years. By 1980 it is 
it* give effect to certain of hoped that capacity will be 
. recently announced proposals further increased to 600.000 tons. 
■ a greater State control over 
country’s copper mining 

ustry. MINING BRIEFS 

"hey remove the previously kaduka syndicate— output or tin 
d exchange control privileges f re f° r Aosust was 36 tom (Jour: 
t specifically exclude Roan Con- t0DS ’- 
dated Mines and Nchanga electrolytic zinc of austra- 

LASlA— Four weeks to Anmst 53: Rlsdon 
isondated QipperMmes Iran Worka . 21nc ujgoS ^ Wett c*,* 

■visions in the Income Tax Act Mlnes . cn^ treated 4a,i23 tons. Lead 

iting to capital allowances for concentrate produced a.ovs uos, noc 
ling operations. conwnmrtc produced 10,796 ions, cupper 

. , - ,, , concern rate produced 1.780 tons. 

•eductions, previously allowed turtle 

'lied to mining income in one ahglq American corporation— 
-r, but the removal of these solos outputs for Aiwust efimm in metric 
visions will presumably mean tons): Amalgamated Collieries wojss, 
t the two companies will now Amof 303.347, Blccbok SIJSfi. Coro nat ion 
L iHMto? IhA normal *»■»*. Natal Anthracite 41 .788. NtweasOv 

-ie under the normal capital pj m< | )erB 41 . 54 s. Ne*? Lares imjwb, sa 
wance provisions for other CM | Estates iso.iw. sprincoon lrtaso. 
ustries. . . -- -Vk-rfontein 1K.54I. Yrrhrid Coronation 

is understood that the com- SM* «kp ®.sas. M Natal mg. 

r!S 

h a Government committee on co uiery I’prepricariri c.ia. Group erami 
- future management of the total !,ig® 6i7 'July: :.107.3»». 
les and the copper marketing ranman hydraulic— A ugust Tin 
ingements. In London y ester- output tv metric toms (July ts metric 
. Roan Consolidated Mines ions'. 

; 5p tO 270p. NEW CUINEA GOLDFIELDS— Ausuet: 

Golden Kidfica—MJDed 8,172 • tons ore 
assaying «.1«8 ots: Ttar gold. produced 

OAN REPAYMENT Muvlal' Working— Bullion produced 34 ozs. 

Kiflilia Copper Investments Tributes— Bunion produced 89 ozs. Wau 
SSSstffl^yment has been S? 

sived fay the Trustee of the duaion— super fcet boppos 3,838.438: 
stal and accrued interest in sawmill timber produced— super board 
and final redemption of the feet 75,337. 


BIDS AND DEALS 


Amalgamated Industrials 
sells division to U.S. 


THE SAU2 for £1,372,000 of its of net tangible assets attributable already owned 2,000 Ordinary* The 
electrical engineering division of approximately £25,000. offer has now been declared un- 

was announced yesterday by At that date, a professional conditional and will remain open 
Amalgamated Industrials, the valuation of properties showed for a' further 14 days until 
conglomerate headed by Mr. A. T. developments with a present September 26 (3 p.m.). 

“Teddy” Smith and Mr. Per capital value of £1.9401, against The link with British Pens is 
Hegard. a cost of £1.27ra. If this valuation the largest acquisition so far made 

Negotiations about the sale have surplus had been incorporated in by Twinlock and. based on the last 
beat going on since July and the ASW's unaudited accounts at published trading figures of the 
purchaser is now revealed as ESS March 31. 1973, net tangible assets two companies, will boost the 
IniL, an American concern attributable to the share capital group's net tangible assets by 48 
Amalgamated will also get back acquired would have amounted to per cent. 


from the companies to be sold approximately £255,000. 
sums totalling £278,000. 

Amalgamated has warranted to <¥7 _ 

ESB that the profit before taxa- W PV 

tion and management charges of 11 uws-ivj 
the division for the year ending TTn r,X. nr- Uimi? 

December 31, 1973 will not be less X1U&D6S DU VS 
than £300,000. TT J 

The profit after taxation and I I fll-iv PflK 
management charges for the nine AVl,uw 

months to December 31, 1973 is Wolseley Hughes has acquired 
to be paid to the company by way Uni-Rents, of Bournemouth, for 
Of dividends. £392,770— £192.458 cash and 87,850 

Combined profits of the Ordinary shares of 25 p. Uni-Rents 

division before taxation and carries on business from premises 
management charges for the in Bournemouth, Poole, Reading, 
previous year were £392,000 and Southampton and Swindon mainly 
assets at that date were worth in the hiring out of small plant 
£740,000. and equipment. 

The contract is subject to Bank . 
of England consent. It is also 
conditional on the approval of 
shareholders of Amalgamated. 

Amalgamated is a stockholder 
of steel and fasteners. It owns one 
third of Herbert Morris, the crane 
company and- also a third of 


British Sidac 
warning 

_ - . A warning about results after 

Demtron. makers of magnetic ^e end of the current year was 
vibration equipment, microphones, given yesterday by Mr. Ronald 
public address systems, and elec- Gardiner, managing director of 
trical data. British Sidac, in a letter advising 

shareholders to support the 100p- 


British Pens, in the full year 
1972, reported net sales of. 
£1,770,000, profits before tax of 
£196,000 and net tangible assets of 
£1,209,000. Twin lock supplies filing 
and retrieval systems and visual 
aid products, computer ancUlaxies 
and, microfilm equipment 


Victor 

Products buys 

Transtar 

In a £259,000 deal, Victor Pro- 
ducts (Wallsend) is to purchase 
Transtar for a consideration to be 
satisfied as to £200,000 in cash 
and 132,075 shares. 

Net assets of Transtar at March 
3L 1973. amounted to £177,873 and 
profits for the year to that date 
were £47,411. 


RICHARD S OF 
SHEFFIELD 
EXPANSION 

At the annual meeting of 


% 





compare 
this with 
'our present 
after-tax- 
investment 
returns. 


ra^Bnvington Lowna^M-tS^^wS^Hawl^Str^S^ondon, swi. 

Tel: 235 BQQQ (20 lines, 24. hour service). 
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MERCANTILE 
CREDIT IN FRANCE 

.. Mercantile Credit Company has 

a -ah are bnl from the Belgian UCB j ncrease d its shareholding in 
group- France Bail, Paris-based French 

In 1972-73, Sidac's pre-tax profits equipment leasing company, and 
were 1X251,000. Mr. Gardiner now has a 10 per cent interest, 
forecasts £L5m. for the current Mr. Stuart Brrington, a director 

— . . . eu - .. M 12 months, although this will of Mercantile Credit has been 

Richards of Sheffield Mr. W. im-iude £250,000 resulting from appointed a director of the French 

as ,, 61 EjSftSrtUSrttZL unoever in spain 

SAWtt 

a n “u, srstJ5%ft.S 

steel tableware which was comple- countries declines about the same 

mentary to the company’s existing time resulting In concentration on anddairif products, i^ts m 

certain export markets and a volved are not significant 
probable fall in profit margins, relation to the total assets 
The offer is already backed by Unilever, it is stated. 

Ward on Packaging, with almost 
38 per cent, of the capital. UCB, 
originailly the sole owner of British 


Caledonian and Second Great 
Northern policies 


range of products, he said. 

ABERDARE OPTION 

RELEASED _ ___ 

Following: yesterday’s announce- sidac, currently holds 40 per cent, 
meat that Aberdare Holdings and 
Hawker Slddeley Group had 
reached agreement on the terms 
of an offer by Hawker, of which 
one of the conditions was the 
release by General Electric Com- 


UDT-BSS 

Following the withdrawal of 
Bestobell from the bid battle over 
British Steam Specialties. UDT 
Industries again urges BSS share- 
holders to accept its offer which it 
claims “ fully reflects the potential 


BENN BUYS 
ANOTHER JOURNAL 

Benn Brothers is purchasing of“Bri tish^Steam " 

pany of America of the option to Timber and Plywood, the weekly ^ ggs Board continues to 
subscribe for 4.75ra. shares of 25p trade journal. and B J^_„ ass0C1 ®^ reject the bid by UDT. The meet- 
of Aberdare at 100p per share, publications, from Middlesex Pub- t0 increase the Bestobell 
Aberdare announces this release Ushingwitbeffect from September capita] adjourned on August 31, 
has now been given by General 28, 1973. pie associated publics- wj g n( j t g reconvened. 

Electric to Aberdare. twns include Timber and Plywood 1 

Telephone Address Book and 

aum or id rpncT Building Board Directory. BEAVER PREF. 

TWs „ acquisition will not Prudential Assurance has made 
ACQUISITION materially affect profits of Benn an offef or gSp cash lor each 

Armour Trust announces that (u 7 ^f>,A U rnrKirierarion 0 uhioh 3 ?s BeaVer Trust 6 per cent Prefer- 
with effect from May 1, 1973, its .SSSfSSS thnnfinJ! share ’ . It , alread y owns the 

whoDy owned subsidiary. Armour “KJ® 3 fSete^I the 0nLnary “P 11 * 1 * 

Trust (Properties), has purchased S£®*; 5; net assels 01 Uie 
66.6 per cent of the share capitals cenu v,ruu 9- , D r cta W 

of the companies comprising the onAuL oiaaco 

Mfo TiiTTWr>« CTAk’P The consortium hold 2,614^00 
1NLB rUlNUb alAlS^t Norwest Holst shares following 

IN VAVASSEUR acquisition of 10.000 on August 21 

The National Coal Board Super- and 25,000 on August 24. Members 
now annua tion and Pension Funds o» the consortium are Mr. R. 

- have acquired a further 150,000 Slater, Mr. J LiLley, Mr. I* Hall, 

This 66.6 per cent, interest was shares in J. HI Vavasseur, in ere as- First National Equities and Direct 
purchased on September If 1973 in g u^Lr holdings to IM per cent. Spanish Telegraph 

from ML. P. Hamburger and P. D. 0 f the issued canital of the Clanrmace as at August SI. was 

Quick, who remain directors of comnany interested In £834356 Ordinary of 

• e-wr n t? m — - — • Scottish Tea and Lands Company 

of Ceylon and Eastern Produce 
was interested in 257,637 shares or 
Clairmace. 

Regional Properties has con- 
_ _ . . _ . _ icted to purchase a further 

development projects .in England, announces that its offer on behalf 50,000 shares of Madame Tussaud’s 
Belgium and Holland. Unaudited of Twin lock for the purchase of making its total interest 2,548,000 
accounts for the period from British Pens has been successful, shares. 

incorporation on April 13, 1972 Acceptances were received for Harrisons and Crosfield has 
to March 31, 1973, show profits 216,576 (87.15 per cent.) Ordinary acquired 1.002,199 Ordinary in 
before tax of approximately shares, 17,459 187.3 per cent) “A " Sabah Timber and is now in- 
12,500 attributable to the share Preference and 70.S47 ( 90.2 per terested in 22,657,936. including 
capital acquired and a deficiency cent.) “ B ” Preference. Twinlock the recent capitalisation. 

COMPANY NEWS IN BRIEF 


Amour South Western Group not 
already owned by Armour Trust, 
for a cash consideration of 
£208,000. Armour Trust equity 
interest in this group 
amounts to 77.8 per cent 


ASW. G. F. Trevor, who retains 
his equity stake amounting to 
22.2 per cent in ASW, also con- 
tinues as a director. 

ASW is a property investment 
and development group, with 


TWINLOCK GETS 
BRITISH PENS 

M. J. H. Nightingale and Co. traded 


CREST INTERNATIONAL SECURITIES 
—Interim dividend 31 per cent, pet— 
5} per cent, cross — (equal a per cent, and 
total 9-33 per cent-) for year to September 
30. I97S. Profit on sale ot properties for 
six months lo March 31. 1973 teas J3.5M 
(£9.500 and £19.400 for rear). Dividends 
and Interest received HI .000 (111 .200 and 
£15.500), Rems received and sundry 
revenue I4JOO ttdl and iS.fOOi. Profit on 
realisation of Investments £49.000 (£3,300 
and £32,709). Profit on realisation of 
Investment . in Consolidated Cold Klekls 
nil i £57,3011 and H1L3S0). Administration 
expenses £27.000 (£9.200 and £16 .300). 

Intern Et £16.200 Util and £3.599). Profit 
before taxation £27.900 (116 1.100 and 

£155.600 1 . Taxation £7.500 (£40.500 and 
£01.300). Minorities 0^00 UlQ and £200), 
leaving fiR.700 (£90,000 and UWJOOi. 
Earnings per tfiarc adjusted for changes 
In share capital l«Sp (7.45p and iLSTpi. 
Dividends £3,153 i £3,905 and ISJOli. As 
result of February Rights Issue and 
acquisition of London and Foreign Invest- 
ment Trust company In strong liquid 
pontoon, which will be reflected In reduced 
bank taterest charges In second half. 
Board well satisfied that plans formulated 
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Who looks after your 

INVESTMENT SECURITIES 

when you don't do so yourself ? 

— Who keeps a very close eve on the market quotations of your stocks and shares, so 
that you ean not only buy at a favourable price but also sell when appropriate? 

— Who' helps you to pick out securities when their selection calls for accurate 

knowledge and judgment? . . 

you are in a position to invest on the international stock markets our specialised 
rvices can help you 'and advise you. 

—As one of our customers, you will have the benefit of accurate information 
concerning the securities you should buy, sell or retain. 

— Sogefinance S A. selects securities in the light of the relevant circumstances and 
of the situation and age of the customer) 

— Wc select only first-class securities which are competitive throughout the entire 
world. 4 

-We Keep you regularly informed of our views concerning the economy, the stock 
markets and your securities. The final decisions rest with you. 

>ur services are of interest lo you, please complete and return the coupon below, 
lefinance, founded in 1952, does not accept either funds or securities on deposit— 
nanages portfolios in all banks, throughout the world, 
uld accept qualified agents in Hong Kong and in the Bahamas. 

>ly to SOGEFINANCE SA. 


5EF1NANCE SA„ Case Hive 90, 1211 GENEVE 3 (Switzerland) 
isc send me full details concerning your sen-ices. 
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last year are progressing farourablv. 
However wMlu company continues lo 
bttiid up Strategic stakes In other coin. 
Tranlcs, investment funds tbns employed 
show tittle return until the holdings are 
used to nltimaie advantage. AVvertoeless 
with some confidence Board looks forward 
to coo tinned asset growth both organically 
and by further acquisitions. 

DUNBEE-COMBEX-MARX — Chairman 
says ordiiTS throughout group are well 
above comparable period Iasi year, and 
farther substantial Increase in profit and 
earnings per share is ronfldemls expected 
for 1973. Results for 1072 reported April 
35. Annual meeting. 117-123. Croat Port- 
land Street. W.. October 7 at U ajn. 

WESTERN CANADA INVESTMENT 
COMPANY— Results pear to Jnac 30. 
1973 and Investment valuation already 
known. Geographically investments held 
ns to i In percentages) C.K : 68.8: Canada 
52: U.S. 29: Europe 3.4; Far East 0.5. 
Chairman saps revenue estimates indi- 
cate present dividend should be covered 
in current year. Heeling. Edinburgh, 
October i ai 10.30 a.m. 

YORKGREEN INVESTMENT TRUST 
— Results 19 months to Anri! 30. 1973. 
already known. Group investment valued 
£2. 02m.— unrealised loss £2S,S89.- - Chair- 
man says company cxpecia to accumu- 
late several substautial Investments 
during the coming months. 

Meeting Dorchester Hotel. W., October 
5 at 11,45 a^u. 

WQOLCOMBERS (HOLDINGS) — Ullns- 
wonh Morris Grout)— Results year to 
March 31. 1973. already known. .Group 
fixed assets £(LSm. tH.Km.v Net current 
W4eu iijtiin. (babflties £55.000 1. Chair- 
man lost Profit for first quarter current 
sear k satisfactory. Meeting. Sbiutcy 
October 3. ai 11 a ,m. 

PUNDALOYA HOLDINGS— Dividend 1 
per cenr. per cuu.) for 10r.\ 

Turnover 040.474 -flxMte;. Pre-tax 
loss £10,135 i profit £5,093) Tux credit 
I2.3SG i dull" n_5»>. net loss (E.049 
■'profit £1,593' dtTfdecds £742 i£3.7l2) 
transfer from. reserves ff.791 t£2.11S*. 

FoilmmiB 1071 record tra crop of 
I^Y) tb per acre, the l."Zl lb on a "re 
described as “ mom disappointing.'* With 
tea prices down Ip. a loss for toe year 
became inevitable. Considerable changes 
have taken place in componuon uf 
compiUtys aascla. On December 29. 1972 
disposed of interest In Kibalx-t, adding 
£70.000 to small funds avaltab# tor m- 
vtsunent in tor U.K. Since toe year end 
a portfolio or quoted investmebu worth 
1109.000 has Jx-m acquired giving new 
funds of £170,009 is all. 

Gross meume from these tnrostmenw. 
about ilfl.OM it) full year, trill make a 
material contribution IO the rcsmu and 
should enable dividends io be paid, 
whether Or T>*t profits are reectvrd from 
Sri Lanka. On estate side current indi- 
cations are profitability will again hr 
achieved which, together u-fla investment 
income, should produce mid) bener re- 
sult lor 19TS. Meeting. Winchester Uotse, 
B H. October 3 at naan. 

ROSEOAUE INDUSTRIES tnuker ol 
plastic oruducu. substdiors of llcenan 
Spark) — Results for 13 monlha lo Ami] 30. 
1973, 'and forecast lor 7973-74 already 
known. Chairman says higher profits Will 
result from move to Bedvres. the r>- 
omrdsatton and c a p ita l expenditure at 
Tneforcsr. rights issue winch provided 
capital base required for espanswo and 


acquisitions. Meeting. Dorchester Hotel. 
W.. October 3 at 11.30 a on. 

PHOTO P LA INTERNATIONAL— Results 
year ended •; April 30. 1973. reported 
A; must 25 with one-for-ono scrip issue anu 
observations no prospects. Group died 
assets £394.750 iCim.lMi. net curreoi 
assets £573.709 lUAoMT). Meeting, Stoke- 
on- Trent. October 4 at 2.15 p.m. 

OCEANA CONSOLIDATED— Results 

year ended ManA 31. 197T. reported July 
9. with i-for-5 nobis issue. Group in- 
vestments £981,600 '£826.353;. Net assets 
£9S4^79 I £342.0311. Meeting; 24 Broad 
Struct Avenue. E.C. Oct 10. at noon. 

RAY TURNER CROUP— Rroulls year 
ended April 3T 1973. reported July 37. 
Fixed assets n.73m. '£0J8m.). goodwill 
1959.747 iI353.15S), quoted investments 

£487.034 i £394,539 1. Net current assets 
£440 J07 t liabilities £57.120 1, Current year 
roofnues well. Educational and MaiUHiti ■ 
division turnover is still advancing, and 
etantoymcni agencies cominoc expansion. 
Forecast is a substantial increase in 
profits. Meeting. Coventry. Oct. 2. at 
noon. 

IMRY PROPERTY HOLDINGS— Final 
dividend, LSTap gros (same'. Results for 
year to March 31. 1973: Gross rental 
Income n. 100.501 iX1.06.-i.TI7i. Pre-tax 
profit £264.403 IS234 V93). including £21,470 
'£10-3401 share in assodaie. lax £119.613 
(£163,1521. Ulnorluv* credit £347 i debit 
£225 1 . Dividends ruaj»t U345.99S). 
Retained 144 ifrom reserves £18,383 1. 

PR ESTHM CH PARKER (Bin and Jioil 
ma)iuracturc-r>— Fraal dividend 1.75p net. 
vquaL to LO per cent, groks via per cunt.) 
maJtmg 15 per cunt. >20 per cenui tor 
year to June 30. 1973. Group net profit 
irmjaoi after tax £93.652 
run. aro i. Attributable io co m pany 

1020529.. 

FINANCE AND INDUSTRIAL TRUST 

—Results for year to July 31. 1973. 
reported August 17. Freehold prop* rues 
■ a! cos: i £3fcjS7 t £350. 719 1. Ouoicd n)- 
vratm-nis £47.894 ■ same trito market 
value £33.266 ■ £35.929'. Secured l oans 
plus accroi'-d interest £490.987 ■ £309^7X3. 
Hire purchase debtors, net of ail pro- 
visions 1138.703 < £65.077*. Nut assets 
£352. Tis i£S2P.6Sii. Meeting. Abercorn 
Rooms. E.C. October 3. at noon. 

OWEN AND ROBINSON i watchmakers, 
lewrliers and falversfllitoal— Results year 
i-nd»d May SI. 1973. reported August 34- 
Group net current assets £53,859 
■ ’’'LCI >. Meeting. Leeds. October 4. 
at 3 u.m. 

SEAHAM HARBOUR DOCK — Operating 
profit baif-rear . to June no, ion. £24.729 
I (or year 1973 £20.141). Tax nil (samel. 
This is toe first time an interim report 
has b«n issued. Profit fur second half 
should nor be Rrcatlv different from 
first. Casta situation remains a problem 
but payment or some of arrears on 
Cumulative Preference dividends does 
not lie far ahead. 

HARROTT AND COMPANY ikmiviear 
and hosiery nubnrsi— DMdfnti V0 pot 
reet. gross, or, m per cunt, iw, year 
emb-a &larrb 11. 1973. Croup profit £4.i£U 
t £43-1 Bo for nine montiv>i after tax S3&.730 
i £0 130). Preference dlvdcnds £1.500 
) same i and Ordinary £17.500 (fleOOOi. 
Company is controlled by Kennedy Smale- 

SOUTHAMPTON ISLC OF WIGHT AND 
SOUTH OF ENGLAND ROYAL MAIL 
STEAM PACKET— Interim 3.143 per cent 
net. equal in 7.35 oer cent, cross (7 pi-i 
a-nt-i Group net profit half-year io 
June w. 1972- £49.405 (£43,0141, after tag 
ot £40.421 029^45.1. 


IN HIS REVIEWS with the 
accounts of the Second Great 
Northern Investment Trust and 
the Caledonian Trust Company, 
Mr. J. A. Lumsden, who is chair- 
man, explains the directors' gear- 
ing and dividend policies for both 
the trusts. 

He says the policy Is to obtain 
the maximum overall growth for 
shareholders. They believe this 
objective will best be achieved by 
seeking to have maximum invest- 
ment in the right areas and in 
the right securities at any given 
time with a view to securing 
capital growth. 

If satisfactory capital growth is 
achieved, this should lead to a 
corresponding growth in revenue, 
thereby permitting a steady 
increase in dividend, says the 
chairman. 

However, at a time like the 
present, when the directors 
regard overseas areas as more 
attractive than the UJL, such a 
policy, unless some counter- 
balancing action is taken, reduces 
revenue as non-franked Income 
obtainable from overseas invest- 
ments Is likely to be less than 
franked Income from UJC. invest- 
ments of equivalent value. 

It is therefore their intention 
to adjust from time to time the 
amount of fixed interest invest- 
ments and deposits, thereby 
increasing or decreasing net 
borrowing or gearing by the 
amount necessary to leave the 
expected net revenue unchanged 
by any change in policy. 

This implies that in future any 
change in policy which would in 
the past have affected net 
revenue win now be accompanied 
by a change in the effective gear- 
ing, so that net revenue 
unaffected by such policy changes, 
should reflect increases in 
dividends received from the port- 
folio as a whole. 

This should enable the 
directors to increase the rate of 
dividend from time to time 


irrespective of any changes in 
investment policy. 

Fixed interest investments and 
deposits held have been increased 
substantially during the year 
under review and the result is 
that estimated revenue in the 
current year from the present 
portfolio would cover the present 
rate of dividend in spite of the 
switch out of higher yielding UJC 
investments last year. 

Regarding the investment out- 
look Mr. Lumsden says that in 
the present conditions the direc- 
tors are disinclined id add to the 
U.K. percentage, although some 
investments could prove lo be 
advantageous in the longer term 
at current prices. 

They intend to take opportuni- 
ties for a gradual Increase in U.S. 
holdings and they still like the 
long term outlook in Japan where, 
however, the trusts' interests had 
become very substantial — 
recently some profit was taken 
and the total commitment 
reduced. 

Mr. Lumsden says the recent 
shake-out in Hong Kong and to 
d lesser extent In Singapore— was 
long overdue as the speculative 
rise bad gone much too Car hut 
there should still be opportuni- 
ties for profitable investment in 
these areas. 

As reported on July 19 net 
revenue of Second Great 
Northern for the year ended May 
31. 1973, was JS1S6.GS3 l£109,61f)i 
alter £145,631 (£137,006) tax with 
a dividend of 1.9p (same) and an 
equivalent scrip to “B" holders. 
Revenue of Caledonian for the 
year ended June 30, 19T3, as 
reported on August 7. was 
£277,659 (£328,231) after tax of 
£170,499 (£221,182) with a divi- 
dend of l_6p (same) and a “B” 
scrip. 

Unquoted investments of 
Second Great Northern include a 
holding In Robert Fleming Invest- 
ment Trust valued at £595,008 at 
the year-end and a holding in 
Nippon Fund valued at £491^32. 


Caledonian's stakes were 
£1,195,200 and £1,070,670 respec 
lively. 

Meetings, Glasgow. October B— 1 
Second Great Northern at 2J0 
p.m. and Caledonian at 2.45 p.m. 

■ Chairman’s Statements, 
pages 9 and 16 

NO STOCKPILE 
SILVER SALES 
BILL PLANNED 

WASHINGTON, Sept. IS. 
U.S. Senate and House commit- 
tees have no plana to authorise 
the sale of Government silver 
stockpiles speedily, or without 
going through public hearings, 
congressional sources said here 
to-day. 

There has been some trade 
anticipation that a silver stock- 
pile release may be authorised 
shortly, but a spokesman for the 
committee responsible for 
handling stockpile legislation — 
said this was not the case. 
Reuter 

ASSOCIATES DEALS 

On September 12. Rowe, Swann 
bought 35.000 Bristol Street Group 
at 48p for associates of BSG. 

Yesterday Tennant and Hirst 
(Leeds) sold 15,362 Pope and 
Pearson at 320p on behalf of asso- 
ciates. 

LLOYD RAKUSEN 

A resolution has been passed 
increasing the authorised capital 
of Lloyd Rakusen from £500.000 
to £650.000. The directors also 
announce that following the offer 
for Bonn and Co_ acceptances 
have been received for 100 per 
cent of the Preference shares, 
nnd for approximately 98 per cent, 
of the Ordinary. The offer for 
the Ordinary has been declared 
unconditional and remains open. 


djf Thomas Tilling 
^ Limited 

Interim Report 1973 

Highlights from the Chairman's comments 

Sir Geoffrey Eley, C.B.E. 


Earnings per ordinary share were 5.6p 
compared with 3.8p in the first half of 1 972 
and 8.6p for the full year 1 972, on a 
comparable tax basis. 

The Group profit before tax amounted to 
£1 7,900,000 which was an increase of 
£7,050,000 (64%) over the first half of 
1 972. Of this increase £5,400,000 was 
achieved by maintained interests. All 
sectors made substantial contributions to 
the improvement in profits. 


Group sales increased by 35%. 

Under current legislation the company is 
restricted to paying dividends for 1 973 not ■ 
more than 5% higher than for the whole of 
1972. 

The Directors are of the opinion that the 
whole of the permitted increase for the year 
should be added to the interim dividend. 
Accordingly they have declared an interim 
dividend of 1 .3875 pence per share, payable 
on 7th January, 1 974. 


Salient Features of the Interim Results 



6 months ended 
30th June 1973 

6 months ended 
30th June 1972 

Year ended 
31st Dec. 1972 

. 

£000 

£000 

£000 

Sales 

248,000 

184,000 

- 394,164 

Group Profit before tax 

I7 r 900 

10,850 

26,076 

Profit after tax attributable to 
Tilling shareholders 

8,750 

6,100 

14,080 

Add : Extraordinary items 

1,050 

300 

297 

Profit available for 

Tilling shareholders 

9,800 

6.400 

14,377 

Retained earnings after 
payment of dividend 

7,465 

3,606 

9,486 

Earnings per Ordinary share 

5.6p 

3.8p 

8.6p 

Dividend per Ordinary share 

1.3875p 

1 .2600p 

2.5725p 


The Principal Companies and Products of the Group 


CONSTRUCTION MATERIALS AND SERVICES 
Palmer's Scaffolding Ltd. 

Scaffolding contractors Bnd hirers. 

William R. Selwood Ltd. (90%) 

Hirers and sellers of plant; pump manufacturers. 
Tilling Construction Services Ltd. 

Quarrying ready-mixed concrete, mortar and road 
surfacing. 

BUILDERS' MERCKANTING 
Graham Building Services Ltd. 

. Builders' and plumbers’ merchants. 

. ELECTRICAL WHOLESALING 
Newey Er Eyre Ltd. 

Electrical wholesalers. 


ENGINEERING 

D.C-E. Voices Group Ltd. 

Manufacturers of filtration and pollution control 
equipment. 

Gascoigne, Gush St. Dent Ltd. 

Manufacturers of agricultural and industrial 
equipment 

Hansen Transmissions International N.V. 
Belgium (70%) 

Manufacturers of Industrial transmission 
equipment. 

HobOum Group Ltd. 

Manufacturers of pumps and motor components. 
INSURANCE 

Comhfll Insurance Co. Ltd. 

General and Lite insurance. 


PUBLISHING AND PRINTING 
Cox Er Wyman Ltd. 

Primers and binders. 

The Heinemann Group of Publishers Ltd. 
Book publishers. 

TEXTILES 
Pretty Polly Ltd. 

Hosiery manufacturers, yarn spinners and 
t ext u risers. 

TILES AND POTTERY 
Pilkington's Tiles Holdings Ltd. 
Manufacturers of wall and floor tiles and 'Poola' 
pottery. 

VEHICLE DISTRIBUTION 
Mercedes-Benz (Great Britain) Ltd. 
Concessionaires in the U.K, for Mercedes-Benz 
products. 

Strata tone Ltd. 

Daimler distributors and Jaguar and Rover dealers. 
Volkswagen (G.B.) Ltd. 

Concessionaires in the U.K. for Audi, NSU and 
Volkswagen products. 

FURNITURE AND BEDS 
Rest Assured Ltd. 

Manufacturers ot furniture and beds. 

MEDICAL SUPPLIES 
Hanger- veasa Holdings Ltd. 

Manufacturers of artificial limbs and wheelchairs. 
A/S Nunc (75%) 

Denmark 

Manufacturers of biological and medical test 
equipment > 


For a copy of the 197$ Interim Report please write to : 

The Secretary ( 1 ), Thomas Tilling Limited. Crewe House. Conton Street. London W1Y SAX. 
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Pirelli agrees investment 


programme with unions 


BY ANTHONY ROBINSON 
AFTER 11 MONTHS of inter- 
mittent strikes and negotiations 
unions representing 30.000 
Pirelli workers in Italy and the 
reorganised Pirelli management 
team have finally drawn up in 
.agreement subject lo rani: and 
file ratification. 

' The most important features 

pF the agreement are that Pirelli 
has agreed to step up its invest- 
ment over the next five years 
-from the Lire lQO.OOOni. origin- 
,alJy laid down in its reorganisa- 
tion plan announced in July to 
.Lire 128.000m. It has also agreed 
^to go ahead with a new tyre plant 
• in the Val Basento in Southern 
.Italy, and has promised not to 
; sack any redundant workers. 
Izt addition, it has limited the 
temporary lay-off of 400 workers 
to a maximum of nine months 
.with guaranteed re-employment. 
At the same time overall employ- 
ment levels will rise by 2.200 
over the five-year period as a 
result of the stepped un invest- 
ment now planned in Southern 
Italy. 

The details of the agreement 
are probably not so important as 
the apparent creation of a new 
basis for labour relations which 


have been the Achtlle’s Heel bC 
Pirelli's Italian operations for 
the past four years. Pirelli 
management b as. in effect, come 
round to acceptt be union view- 
point that investment decisions 
are not the sole prerogative of 
management but form a legiti- 
mate field for consultation with 
the trade unions. 

As a result, the new agree- 
ment enables the trade unions 
to show themselves as a pressure 
group both for higher invest- 
ment and of industrial develop- 
ment in Southern Italy- 

They have been able to obtain 

this distinction to a considerable 
degree because the new manage- 
ment team at Pirelli has made 
labour relations a top priority 
and presented its original pro- 
posals for reorganising Pirelli 
as proposals open to modifica- 
tion by the unions. 

Another significant feature of 
the agreement is that Lirefi.OOOra. 
< approximately £4ip.) of the 
new planned investment will be 
devoted to improving health and 
safety conditions inside the 
various factories. 

This new attitude towards 
labour relations, furthermore, 
does not appear to be a purely 


ROME, Sept. 13. 

Italian phenomenon but to be the 
fruit of a revised attitude within 
the Pirelli-Dunl op group as a 
whole. There are already close 
contacts. For example, between 
the Italian unions and their 
British counterparts and im- 
provements gained here are 
closely watched at Fort Dunlop 
and elsewhere. Indeed, union 
sources here report that Dunlop 
management in the UJK. has 
called a meeting with shop 
stewards on September 18 with 
the precise scope of discussing 
Dunlop’s future investment plans 
along the lines tfiready taken by 
Pirelli here. 

Meanwhile, the draft agree- 
ment reached kt Italy, important 
as it is, represents to some 
extent a deck-clearing operation, 
for the fact is that national 
rubber workers* labour contract 
expires at the end of this year 
and the Italian unions are now 
preparing their overall demands 
on the industry as a whole for 
the 1974-7$ period. For the first 
time the contract renewal talks 
will be extended to cover workers 
in the plastic industry as well, 
reflecting the overlapping of the 
two industries in the motor car 
and other industries. 


Big growth 
in London 
Euromarket 


MONTEDISON 


>-:SC 


*■ 
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A foretaste of dividends 


By Mary Campbell 


Vroom and Dreesmann lifts veil 


- BY OUR OWN CORRESPONDENT 


AMSTERDAM, Sept 13. 


. FOR the first time in its nearly 
. 90-year-old history the second 
..largest department store group 
in The Netherlands has reported 
'its 1972 financial results. 
‘-’Vroom and Dreesuiann's 
' president of the Board. Dr. 
'A. C. R. Dreesmann. disclosed 
that the group's sales figure at 
' the end of its financial year 
(February l, 19731 was 
Flsll.650ixu 10 per cent, above 
the 1972 result, he said. V and D 
..employs 19,000 people, and at 
.the end of this year it counts 
. 5$ department stores, ten so- 
. called “ Vendet " help-yourself 
-stores and four “ Super-Vendet " 
L units totalling 400,000 square 
'metres of selling space. The 
holding includes Vcrenigde 
Kleding-Magazijnen Kreymborg. 
whose 5S branches sell ready-to- 
wear clothes. 

V and D's cash-flow after taxa- 
tion amounted to Fls.85m. after 
depreciation which totalled 
" Fls.37m. Net profits were 
Fls.4Sm. Of which Fls.35m. was 
'trading profits. 

Dr. Dreesmann said that for 
this year a lower profit (yield 
of between 7 and S per cent.) 
is expected due to a decline in 
the growth of sales. 

All activities of the group are 


now bundled in one company 
called Vroom and Dreesmann. the 
completion of a process of con- 
centration which has lasted more 
than 15 years. Until recently 
V and D included 25 different 
liability companies. 

Dr. Dreesmann also disclosed 
a number of expansion plans for 
the near future, including open- 
40 shops to be called 


Menuet for the sales of oven- 


ready meals, eight units in the 
automotive business for service 
fitting car parts, 1 a number of 
do-it-yourself shops, where also 
building material will be avail- 
able, “ to get the husband to our 
stores on Saturday.” and a chain 
of home furnishing shops called 
Vendomus as well as a number 
of garden centres called Veranda. 
All to be opened in the next three 
years. 


U.S. move by 


VFW-Fokker 


BY MALCOLM RUTHERFORD 


BONN, Sept. 13. 


VFW-FOKKER, the West 
Gcrman-Dutch aerospace con- 
cern. is taking two new steps to 
improve its chances of sales in 
the U.S. The company is estab- 
lishing an office, of its marketing 
subsidiary' in Washington and is 
founding a new subsidiary called 
VFW-Fokker of America Inc.. 
which will be based in Arlington. 
Virginia. 

Tne purpose of both moves is 


to get closer contacts with 
potential U.S. purchasers of 
VFW-Fokker machines. These 
are mainly the F-27. which bas 
proved one of the most success- 
ful aircraft in the world in terms 
of sales, the more expensive F-28 
and the more recent short-haul 
VFW* $14 which has Rolls-Royce 
engines. 

So far the 614 has won only 
26 firm orders, none of them 
from the U-S. 


THE SEPTEMBER issue of the 
Bank or England Quarterly 
Bulletin reveals a sharp in- 
crease in the size of the 
Eurocurrency market in 
London. In a survey of Lon- 
don’s Eurocurrency h ns in ess, 
the Bank says that the size of 
the market went np by around 
£7,0OOm- between October 1972 
and last March to reach 
£40,000m. This compares with 
an increase on £9,000m- during 
the previous year. Allowing 
for changes in sterling valua- 
tion, the Bank says, the market 
grew by more in this five- 
month period than during the 
whole of the previous year. 

Overseas central bank 
deposits increased by 090m- 
between October and March — 
from £4.100 m. to £5,090m. 
These figures include deposits 
by 'the central banks or the 
Group of Ten. Most of the 
increased size of the market 
was attributable to interbank 
business. 

Deposits by other UJL hanks 
increased by £2, 700m. from 
£9.070nu to £lL770m- during 
the five month period and 
deposits From banks overseas 
by £&5$0m. from £15,230tn. to 
£17,690m^ mainly attributable 
to the renewed currency crisis. 

However, the Bank says, it 
conld also have been doe to 
banks adjusting the spreads on 
maturities by operations in tbe 
interbank markets, and be- 
cause banks wish to limit the 
amount of funds they place 
directly with particular banks 
or countries overseas. 

On the question of maturi- 
ties, the Bank figures show 
that medium term lending by 
banks in London increased 
very little — lending for 
between one and three years 
went np from £2^ 15m. to 
£2, 328m. and lending at three 
years and over from S2J6H 7m. 
to £2£25m. Given the fact that 
medium term lending in the 
Euro-currency market as a 
whole has certainly Increased 
very fast tbe figures indicate 
the extern to which London 
banks who manage such loans 
are syndicating them overseas. 

The figures also show the 
greater extent to which Lon- 
don banks are covering their 
medium term lending by 
medium term deposits. In 
October. 1972, deposits of one 
to three years amounted to 
38 per cent, of lending at the 
same term; last March the 
proportion was 54 per cent. 
The figures for three years and 
over were 38 per cent in 
October, 1972, and 41 per cent 
last March. 



As one of London’s newer faces, 
we would like to get acquainted. 

^ We ai*e the Tovo Trust & Banking 
w Co., Ltd., incorporated in Japan 
and a member of a financial group which includes the 
Sanwa Bank, the Nomura Securities Co., and the 
Bank of Kobe. 

Reflecting Japanese economic growth and Toyo’s 
effort, our total domestic loanable funds have 
multiplied approximately three times in the past five 
years. With this trend still sustaining, we believe that 
Toyo’s future is bright. 

We provide key Japanese industries with stable, 
long-term loans for fixed capital investments, specialize 
in trust and securities business, and carry out 
international finance. 

With Japan’s money and capital markets opening 
their doors to the world, Toyo wishes to promote more 
international financial business. 

For further information about trust and banking in 
Japan, please call 01-626-9796/9797 and speak with our 
representative, Mr. H. Watanabe, or our assistant 
representative, Mr. C. Hikokubo, We look forward to 
putting our extensive experience at your disposal. 


The Toyo Trust & Banking Co., Ltd. 


London Representative Office: Equitable House (4th Floor) 47/51 King William Sweat, London EC4R 9AH 
Head Office: 9-1, 1-chome Nihonbashi. Chuo-ku. Tokyo. 103 
New York Representative Office: 10th Floor, 40 WaH Street, New York. N.Y. 10005 




BY ANTHONY ROBINSON 


ROME. Sept. 13. 


end of the unprofitable Montedi- 
son tunnel is now coming 
into sight for the over 250.000 
| shareholders of Italy’s major 
chemical and fibre group follow- 
ing a decision by the board 
of Montedison’s Gemma Finance 
subsidiary to go ahead with the 
proposed pax issue of Gemina 
shares to Montedison share- 
holders. 

Montedison itself has not paid 
i dividends for the past three years 
and, indeed, wrote down the 
nominal value of its capital by 
50 per cent at the end of last 
year to cope with heavy 
accumulated losses. At that 
rime, however, group President 
Sig. Eugenio Cells announced 
that while Montedison as a whole 
would probably not return to 
profitability until around 1976, 
tbe board proposed to give share- 
holders the opportunity to obtain 
at last an indirect partial 
remuneration on their capital by 
offering preferential shares in an 
j upgraded financial imermidiary 
I subsidiary called Geauna. 

Tbe proposal now approved by 
the Gemina board is for Mont- 
edison shareholders to be able 
to subscribe to one nominal 
LireLOOO Gemina share at par 


on the basis of one Gemina share 
per 200 Montedison shares of 
nominal value Lire500 each. 
Subscriptions open on September 
24 until October 26. 

Gemina's operations in fin- 
ancial and commodity markets 
in the six-month period ending 
June 30 this year produced a net 
profit of Lire 6.320m. This is 
sufficient to provide a dividend 
equivalent to Lire S per 
Montedison share. As the par 
offer price per Montedison share 
is equal to Lire 5 (that is 200 
Montedison shares per one 
Gemina share of Lire 1.000 
nominal) this means., in effect, 
that Montedison shareholders 
will be able to subscribe to their 
Gemina shares on what is effec- 
tively a free issue basis and still 
receive in addition a further 
Lire 3 per Montedison share. 

Provisional results for July 
and August, furthermore, indi- 
cate that the Lire 8 interim divi- 
dend for tbe first half is likely to 
be repeated at the end of the 
year to provide tbe equivalent of 
Montedison share, according to 
Montedison sources. 

The company’s operation is. in 
many ways, a classic example 
of the kind of financial ingenuity 
employed by the Montedison 
management team headed by 


Sig. Eugenio Cefis and finance 
director Stg. Giorgio Corsi to re- 
volutionise tiie overall structure 
and prospects of the Montedison 
Group. 

Gemina itself is a limited re- 
sponsibility company with a 
share portfolio worth Lire 
21,900m. and bonds worth 
Lire WSOOm. as of ond-June. 1973, 
and a nominal capital of 
Lire 8.800m. of which Lire 
8.134m. is paid up. Half of the 
shares are Ordinary shares 
which will remain in Monted : - 
son’s hands while tbe other half 
is composed of Preferential 
shares which will be distributed 
to Montedison shareholders as 
outlined above. 

There was substantial inter- 
vention by Gemina in financial 
operations during the heady 
speculative rise in Italian share 
prices over the first half of 
this year ind also participated 
as an intermediary in a series 
of capital Increases carried out 
in this period including the IFI. 
Liquigas, Chian and Fort! and 
Worthington, operations. It also 
played a major role in the public 
offer of shares In Montedison’s 
own Montefibre and Standa 
subsidiaries. 

In addition to these activities 
on tbe bourse, which have come 


under a cloud, along with similar 
operations by other financial 
groups, following the subsequent, 
partial collapse in share prices 
Gemina has been active in 
volatile commodity market trad- 
ing through its Mongemlna 
overseas subsidiary. 

Opponents of the way in which 
Montedison bos set about 
reorganising the former sprawl- 
ing conglomerate have strongly 
criticised in tbe past tbe financial 
methods and tactics used by the 
Montedison management team to 
take a short cut to profitability 


through such dabbling fa 
financial 


and commodity markets. 
The profitability of Gemina 
amply confirms both the extent 
of Montedison’s participation jn 
such activities and their profit- 
ability. 

But as the first half industril 
results of the group show, th( 
improvement in Montedison*; 
position is not entirely dde'tt 
its overtly financial operations 
Group turnover over the firs 
half of this year rose 16.5 pei 
cent to Lire 1.145,000m. — lead 
ing to speculation that Ihi 
break-through to profitability, foi 
the entire group might yet oecui 
before the 1976 target arginiim 
set down by Sig. Cefis. 


Bids and Deals I Company Results 


OtherNews 


\r 


Siemens reduces 


Creusot- 

Loire buys r . 

scrap stake profits forecast 


Bell Canada 


plans 

share issue 


• Soctete Crensot-Loire is nego- 
tiating acquisition of an Interest 
in Soctetd Cartry -Worms, a French 
company which bandies about 
750.000 tons of scrap iron annually. 

Creusot-Lo ire’s main object ut 
to secure sufficient supplies of 
scrap Iron for the group, which 
process about 850.000 tons 
annually. 

French. West German and 
Italian financial institutions are 
expected to acquire interests in 
the Parisbased Omnium de 
njnion Europeenne. 

Acquisition will be affected 
during a planned increase in 
Omnium's capital to about 
Fits 200m. from Frs.SOm- currently. 

At present, 80 per cent of 
Omnium's capital is held by Cie 
F inan ciers de 1 "Union Europeenne 
and 20 per cenL by Banque de 
njnion Europfeenne. 

New associates will be SocittS 
Financiere pour l’lndustrieet le 
Commerce, Caisse Centrale des 
MutueFles Agricoles. La Patertielle. 
all of France. We^deutsche 
Landesbank ' GinmzentraJe of 
Germany, and an undisclosed 
Italian group. 

• Marubeni Corporation and 
Toyobo Company, also of Japan, 
have purchased a combined 52.5 
per cent, interest in Bracks Mills, 
of Canada, from Isbru Company 
and the Bracks family. 

The Canadian synthetic fibre 
maker is capitalised at SC850.000. 

The Japanese ownership is 27.5 
per cent, by Toyobo and 35 per 
cent by Marubeni. 

0 Scbiesser-ffoldlag AG. tbe 
Zurich holding company of the 
Sc h lesser textile group, is to 
acquire a 50 per cent, participa- 
tion In the Italian clothing manu- 
facturer Ahital-AbbieHamento 
Italiano SPA, of Milan, a 
Montecatini-Edison subsidiary. 

• Bausch and Lomb has acquired 
Soctete A. Lamard. the French 
subsidiary of Barnes-Hind phar- 
maceuticals of the U.S. Lamard 
producers lens and other optical 
materials. 


• Siemens AG is expecting to 
make a profit of tbe same size 
as last year. This is lower than 
the forecasts made at the begin- 
Ing of the year. 

Part of this change in profits 
forecasts is due to fluctuations 
in currency values which is valued 
at about DMIOOm. Siemens has 
also noted the first signs of a 
downturn in business for tbe 
ower engineering and electrical 
staUarion divisions. 

The statement was made by- 
Joachim Von Oertzen, a member 
of the managing Board of Siemens 
AG. 


S? 


cent on increased capital of 
SwJFrsAOm. (Sv/J'r&ShJm.). The 
value of orders received again 
surpassed turnover, and tbe group 
expects good capacity use and a 
further expansion for the current 
financial year. 

• Cie. Finanelfere Delmas-Vieljeux. 
net dividend was Frs.8.50 
(Frs.7.80). Delmas-Vieijeux is a 
holding company with shipping 
interests. 


• Dornier GmbH Group’s 1972 
profit rose sharply. After-tax 
profit was DMlOAm. (DM2.05m.). 
Sales were DM467.2 m. (DM313.2m.). 

Capital spending was DMlO.lm. 
(DMl9-8m.). 

The company projects 1973 sales 
at around DMSOQm. - and profit 
about unchanged from 1972. 

Dornier is a family-owned 
company. . 

• Anglo American Industrial 
Corporation, of South Africa, had 
profits up from R8fi5m. to 
R14.44m. for the half-year to 
June 30. With tax up from R2.7lm. 
to R4.47m^ net profit increased 
from RS.SSm. to R9.97m. The 
interim dividend is up from 
15 cents a share to 17.5 cents a 
share. 

The directors point out that the 
figures for the half-year are not 
comparable with those for 1972 
as the results of Freight Services 
Holdings and South African 
Forest Investments have been 
consolidated for the first time. 

• Hosier Holding AC, of Berne, 
the bolding company of the 
Hosier Electrical engineering con- 
cern. announces a 132 per cent, 
increase in turnover for the 
year ended June 30 for group 
companies to Sw.Frs-S51-4m. 
fSwJYs.310.8m.). TTie bolding 
company Improved its net profits 
by 12 per cent to SwJYsA-OTm. 
(SwJYs.3.6Sm.l and is to pay an 
unchanged dividend of 9.4 per 


• Tri-Continental Corporation, 
America’s largest publicly- traded 
diversified investment company, 
has declared an increased thin! 
quarter dividend of 19 cents per 
share on tbe Common stock. It 
is payable October 1 to stock- 
holders of record September 2L 
An 18 cents dividend was paid 
for tbe third quarter of 1972. 

The dividend brings payments 
in 1973 to date to 55 cents, com- 
pared with 54 cents paid in the 
same period last year on abour 
1.050,000 -fewer shares. Income 
for' the first three quarters will 
be 8.7. per cent higher for stock- 
holders who took shares In pay- 
ment of the distribution from 
long-term gain of ©.05 per share 
made in February. 1973. 

Directors also declared a quar- 
terly dividend of 62} cents a share 
on the ©.50 Preferred stock which 
is payable October 1 to holders of 
record September 21. 


• Containers, which has reported 
Chat profit for the year ended 
May 30 rose to 8A4.0Rm. from 
$A3.4om. a year earlier, has 
announced an increase in its 
annual ordinary dividend to 12 
per cent, from 115 per cent 


• God Holdings, of Australia, has 
announced a one-for-five bonus 
issue Following. its profit increase 
for the year ended June 30 to 
SA696J.41 from 8A590.349 a year 
earlier. The automotive parts 
maker and chemical producer 
declared an annual ordinary 
dividend of ITS per cent, un- 
changed from a year earlier. 


• Bell Canada will Issue l.Tn 
Non-Convertible Preferred share 
ac SA30 each to raise $C5im. Dh> 
dend rate on the shares will t 
$C225 a year— equal to a yiel 
of 7} per cent. 

• Daiwa Securities plans to b 
crease its capital to Yl7,So0t 
from the present Yl 6,23 On 
through a 10 per cent free isstn 

Shareholders of record o 
September 29 will receive one ne 
share for each ten shares hel 
as of that date. The stock dish: 
button date is October 2. 

• Dal-Nippon Ink and Chemieai 
incorporated has decided to distt 
bute a 5 per cent free issue:! 
shareholders of record on Septan . 
ber 29 this year. 

The company was hesitatin \ 
between distributing a S per cen 
free issue or making a dtviden 
Increase for the six months endia 
September this year. 

The stock distribution date.. 

October 1. the company said. 

Da i-Nippon’s capital wHl increas 

to Y 10.500m. from the presen" 1 " 

YlO.QOOm. 1STY 

0 Mitsumi Electric Company i' 1 * 1 nf - 

considering resumption of a Y 

dividend for the current one-yea ' 

term to January 31, 1974. Mitsom. . . . 

has passed the dividend for tw- 

consecutive business years. 

The company said the Onancii 
position of the parent compan 
and its subsidiaries has improve 
markedly, thanks to a boom' i 
audio equipment. 

Aftertax profit for the currei 
term is expected to increase i 
from Y4I5m. for piece 
in? term and gross sales ■ 

Y23.735m. from Y20,917nL. 11 
company said. 

• Sankos-S teamahlp will make ' 
one-for-ten scrip issue tp ahar 
holders on September 29. Th 
wJD raise capital to Y27,7D8i 
from Y25,190m. 

The company’s after-tax profit f 
the current six months to Septa 
ber 80 Is estimated at Y8.00G 
against Y3 1.289m. in the previa 
term. 

• Tokyo Shi ba ura Electric Co ' 


Occidental Petroleum reverses loss 


pany said it plans to reduce 1 ' 
site " 


OCCIDENTAL PETROLEUM 
CORPORATION’S Chairman Mr. 
Armand Hammer has said the 
company made a profit in tbe 
first seven months of this year 
of S39.8m- f52 cents a share) 
against a loss in the yeap-ago 
period of S5.1m. (30 cents a 
share): 

He told a meeting of the 
Society of New York Security 
Analysts, that sales in the period 
advanced to 81,775m. from 
81.537 th. 

Hammer said preliminary 
figures indicated that for August 
net income was about S6-3m. 
against a Joss last year of 
5900.000. 


Regarding the recent assump- 
tion of 51 per cent, of Occiden- 
tal’s oil assets in Libya by tbe 
Libyan Government. Donald If. 
Morgan, Vice-President Finance, 
said the company expected to 
maintain its profitability from its 
Libyan operations, and that no 
write-off was expected. 

“Under the terms of 51 per 
cent, nationalisation agreement. 
Occidental still controlled the 
disposition of the same quantity 
of oil as before,” Morgan said. 

“ Under the terms of our long- 
term sales contracts, the impact 
of the take-over is being passed 
on as a cost increase to our custo- 


Court clears Cemp offer 


mers and will be recovered from 
the additional revenues applic- 
able to the sales price increases,” 
he added. 

BANK OF AMERICA, leading a 
syndicate of nine U.S. banks, has 
signed an agreement to provide 
8180m. over 11 years to finance 
tbe construction of a fertiliser 
complex in tbe Soviet Union. Tbe 
U.S. Ext ra Bank is expected to 
grant a matching loan of SISOm. 

Tbe loaD will support U.S. 
exports . of equipment and 
materials to construct tbe 
complex, which will be situated 
at Kuybysbev. 350 miles south 
east of Moscow. The project will 
produce ammonia and urea for 
export primarily to the U.S. in 
exchange for other chemical 
products to be furnished by 
Occidental Petroleum. 


capital spending foT the year ei 
ing March. 1974, by 10-15 per ce 
The company had planned ; 
spend Y46JKKhn. on an order bB 
during the period, up 95 per ce 
from a year earlier. 


Toshiba has decided on tbe L 


reduction partly to comply witl 
Government request to cut ta 
spending on production facilit 
during the year by 10.9 per 
Officials also cited a change 
prospects for the economy m 
the effects of - a credit sqm 
and reduced Government spei 
on public works. 

• Generate Aiimentaire SJL j 
hold an extra-ordinary sbi 
holders meeting on October % 
approve an increase in its <9pl 
by Frs.l01.41m. to Frs.173.84in. 

The company, a member of 
Generate Occidentals group, 
the operation will involve 
issue of 2,028100 new share*: t 
will follow approval of the act 
siticn of assets— alre 
announced — from Fiff S.A., it 
a member of the Generate O 
dentate group. 



ST AT£JV 



ewhi 


SIGNAL HAS lost its bid to 
block the tender offer of Cemp 
Investments for up to 1. 5m. of 
its shares. 

A Federal Judge has denied 
Signal’s request for a preliminary 
^Junction prohibiting Cemp 
from buying the shares, saying 
Signal failed to show that 
“ irreparable barm or injury 
will result to it or its share- 
holders ” if the offer is Qot 
blocked. 

The judge said he thought, 
based on the court record, that 


Signal would be unable to prove 
its allegations that Cemp 
violated Federal securities laws 
in making its offer to Signal 
shareholders and filing docu- 
ments with the Securities and 
Exchange Commission. 

Cemp said last month that it 
received more than 1.5m. Signal 
shares in response to its offer, at 
?23 a share. Signal said it would 
continue to press its suit seeking 
a permanent injunction against 
the Cemp offer and is consider- 
ing an appeal of the opinion 
denying a preliminary injunc- 
tion. AP-DJ 


SELECTED EURODOLLAR BOND PRICE 
MID-DAY INDICATIONS 


Crown Zellerbaeh to pay more 


WITH EARNINGS this year 
continuing lo run 150 per cent 
ahead of 1972, Crown Zellerbaeh 
Carp- will propose a dividend 
increase to directors in 
f November. C. R. Dahl, President 
j and Chief Executive, has said. 

** It is my intention to 
recommend that we restore the 
cut made tn 1970 so that we are 
back lo 40 cents a quarter.” he 
added. The company has paid 
.TO cents quarterly since 1970. 
.The new third quarter dividend 
i will be payable In January. 

For the full year, he foresees 
! record profit in a range between 
, S3.75 and 84.25 a share, “probably 


toward the lower end of that 
range.” For 1972. Crown Zeller- 
baeb posted operating profit of 
844.1m. or SIRS a share before 
a special charge of 59.1m. for 
abandonment of a pulp and paper 
mill in Canada, There will be 
no special charges in 1973, Dahl 
said. 

For the second quarter, the 
paper products company set an 
earnings record for any quarter, 
reporting profit of 527.8m. or 
$1.17 a ah are on sales of 5336.4m. 
He predicted results would be far 
ahead of the year-ago third 
quarter when tbe company 
earned SU.lm. or 50 cents a 
share. AP-DJ 
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Coafi. Foods c 189! ... 
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Denmark 7Jpc 1890 
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Grand Mer. T-pc 1957 

Cuartl an RE 8pp 1997 
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American ‘Express 4ipc '87 1131 
American Motors Spc 1992 07 

Amoco S>pc 1984 Ill * 

Beatrice Foods 4ipc 1993 SS 
Beatrice Foods 4ipu 1992 » ■ 7 
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FARMING AND RAW MATERIALS 


Renewed French attack on 
EEC sugar proposals 


BY RUPERT CORNWELL 

THE POWERFUL French farm 
lobby is securing its positions 
before the series of important 
negotiations on the future of 
the EEC’s Common Agricul- 
tural Policy due this autumn. 

To-day it was the turn of the 
French susar beet growers, who 
at a meeting in Paris attended 
by 2.000 representatives of the 
Industry rejected out of hand 
the Commission's now famous 
memorandum of last July, sug- 
gesting an S00.000 ton cut in 


internal Community sugar pro- 
duction for which prices are 
guaranteed- 

The proposals would result in 
a 100,000 hectare cut in die area 
under beet, and condemn the 
industry to “stagnation-” they 
claimed. Such a course was 
justified neither by the present 
world situation nor prospects 
for the future. 

The planters especially 
attacked the absence of any 
consultations with the farmers 


Grain 
prices ease 

By Our Commodities Staff 

"3RAIN prices eased on U.K. 
narkets yesterday following the 
ivernight lead of a “limit down” 

>y the close of The Chicago wheat 
md maize markets. 

■On the London grain futures 
narket, prices were appreciably 

asier in the morning and 
1 though they recovered later 
‘heat still closed 45p to SOp a 
nn lower while barley futures 
1ST between 30p and £1.20 a 

DD. j 

On the Mark Lanp physical ! 
rain market, milling wheat was i 
e ported to have traded at £60 i 
ton. £1.25 lower than the pre- 1 
Ions day, for Octnber-Decembrr I 
elivery lo the London area, Fn ! 

. n ported Drains. asking prices } 

U.S- maire were alst>’ reduced \ 
ut buyers remained untemnted. ! 

. The sell-off in ' Chicago 
■jnpen®d late in the American 
*y and enmhined with an 

•ratic opening yesterdav NEW CONTRACTS for lead and cent, grade at a time when an house warrants could, therefore, 
mewed “bearish" sentiments ! zinc traded on the London Metal increasing volume of trade is develop. 

Exchange arc to be introduced being done in the grades of over Also not solved is the prob- 

nevt week to cover the chatieed 99 *** cent ' Iem Presented by the import 

. co * er tr,e changed . restrictions on supplies from 

situation from January I nest new contracts simply communist bloc countries into 

! >ear when Britain’s entry into the EEC, which are limited by 

the European Common Market ° quotas. 

paying the required duty. lt * under stood that an LME 

restrict inns into tbo TT k marfeei This is because of the EEC subcommittee is still considering 
restrictions into the U.K. market ad duty replacing the the introduction of a new co£ 

for these metals. previous flat duty rate and the tract for tin following the pos- 

Disappointingly the Metal impracticability of incorporat- sible closure of the Williams 
Exchange has not taken the ing ad valorem duties into a Harvey smelter that provides the 
opportunity to change the contract From January 1974 present (99.75 per cent) English 
quality standard of the con- trades will be made ex-duty and refined tin standard grade. Pro- 
tracts, as urged by several the importer will be responsible posals to lengthen trading 
sectors of the trade. For ex- for payment of duty. In effect months ahead for stiver, and 
ample, the LME zinc contract variable duties will remain and possibly copper, have so far not 
will remain based on 98 per a separate market in LME ware- been followed up 


PARIS, Sept. IS. 

before the Commission formu- 
lated its proposals; it bad been 
concerned only with the 
external aspects of the problem, 
despite its vital importance to 
500.000 farmers throughout the 
Community. 

The original proposals vio- 
lated the system of Community 
preferences, and its goal of 
helping the interests of develop- 
ing countries could be attained 
without reducing internal Com- 
munity output 


LME lead, zinc contract change 



BY JOHN EDWARDS 


the trade. 

Whereas the initial fairlv 
lift r“Hetio n . Ghicaco crain 
the latest U.S. rro^ estimatps 
om Vbp American T>Arj a rt,„f> n t 

agriculture led jnanv dealers 

feel that markets \c«*re i brings import duties and supply 
Thaos nnw herrfnnina tn se«Me 

iwn. \VSti»»ltl\' tVftrp yfprp 
'yiinns .further (i“Hi nn s 

3r ho in fh* nffin«t. CerfafTiIv. 
iver<; «stHI Rppm in nn tm-rw to 
iter the market in anv volume. 


!EC ban on 
pasta exports 
'-from Italy 

is 


By Lore lies Olslager 

BRUSSELS, SepL 13. 

IE European Commission has 
,nned the export of hardwheat 

' ^ fmmun Market countries with 
ect from September 7. it was 
’* rued here to-day. The ban 

0 applies to pasta made with 
:s. 

. rhe ban follows the prohibition 
hard wheat exports from the 
C imposed on August 4, and 
ban on transformed hard 
eat exports from Italy of 
qust 30. 

The Italian pasta industry is 
main consumer of hard 
eat in the EEC. and rising 
:ta prices are becoming a 
■blem in Italy. ’ Observers 
e therefore interpret the 
Jst ban largely as a political 
'■ ture by the Commission to 
lease Italian public op inion. 

RAO ACCEPTS 
MCO CONVENTION 

Tie Government of Iraq has 
epted the Convention of the 
er-Govermnental Maritime 

1 suit a live Organisation— a 

nch of the UN— becoming the 
h member of IMCP. i 


NZ meat price plan upsets producers 


BY PETER BULLEN 


nnart „ r . KEW ZEAUOJD lamb producers to be affected either in quantity as a whole. New Zealand farmers 

nr 1 are upset b >' a Government or Price if such a scheme is would prefer to have the money 
,?td products from Italy to °?n- 1 proposal to follow the country s Introduced and New Zealand arrive direcUv into their pockets 

mmun Market nm.ntriBc with 1 20 ppr ^ currency devalua- officials point out it may not be from the market. Others fear 

lion with a system of meat necessary if prices ease over the th3t foreign importers might u»e 

reference prices to prevent the next, month or two. an announcement of any official 

cost of meat to New Zealand What has upset iamb producers reference price as an opportunity 
consumers from rising too particularly is the low level of of making it a “ceiling" price 
steeply. title reference prices that may be for their purchases. 

Mr. Charles Hilgendorf, chair- set Mr. Hilgendorf said the 

man of the NZ Meat Producers' Government had indicated that WEST AITSTRAf I A 

Board said in Wellington that the reference prices would be in _ ~zj Jill 

they were puzzled and dismayed tine with current export levels. SALT MILESTONE 
at the proposal, coming as it did He bad been shocked, therefore. R — r,-.. ., -u, .t 

sifter the revaluation which itself to read stimulation that the Y n 

was expected to hit the industry. Prices would be far below current r,*™™ “• 

Under the scheme, which mg* realisations with lamb put 
could operate from November 1, 23 0601:8 a Pound (or 2.8 cents yesterday shipped its one-millionth 

the NZ- Government would set beJ ° w Present export values). ton Q f sa]t f rom ^ field at 
certain reference prices for In addition, the producers are Dam pier, the Hamersley Iron 
meats. If overseas, or export, smarting under the restrictions Port site on the Pllbara coast of 
prices rose above these levels the imposed on mutton exports this West Australia. It is part of a 
excess would be channelled into week, again to protect domestic 21,500-ton cargo aboard Diamond 
a stabilisation fund for supplies, and further controls on bo und f ^ Chiba, Japan, 

producers as a whole. On meat meal and tallow used in - - oduct ? Dn at Daropier began 
present 
prices are. 

_ venture are Marubeni Corp 21.4 
current retail levels in New Although the Government has per cent; Nissho-Iwai Co. 10.6; 
Zealand. said it would use any stabtiisa- Amatil 14 per cent and CML 

Exports to Britain are unlikely Hon fund proceeds for producers Assurance Society 4 per cent 


rs as a whole. On meat meal and tallow used in . rSSSSSS im 
plans, the reference the manufacture of margarine. 

OTW as fn°‘U” d zM d pouitiy fKdS 


Sharp rise 
in copper 
market 

By Iohn Edwards. 

Copper prices leapt on the 

London Metal Exchange yester- 
day as uncertainty about the 
situation In Chile grew, and 
previous sellers decided to 
cover their positions. Cash 
wire bars closed last night £45.5 
up at £837 a metric ton, after 
an active day’s trading. 

The sharp upward move 
came despite the U.S. Senate 
quickly approving a Bill to 
authorise the disposal of 
251,600 short tons of copper 
from Government stockpiles. 
The Bill still has to be 
approved by the House of 
Representatives, and it is con- 
sidered unlikely that any stock- 
pile copper will become 
available nntil November at 
the earliest 

Meanwhile unconfirmed 
reports of explosions at the 
Chilean copper mines Increased 
fears of further cutbacks in 
supplies from the world's 
second biggest exporter and 
rumours of Chile withdrawing 
unfilled orders for Chilean 
copper. “ Bullish " sentiment 
was also encouraged by the 
news of the Israel attack on 
Arab planes. 

At the same time the cash 
price premium over the three 
months quotation has increased 
following predictions of a 
heavy outflow of warehouse 
stocks this month, and it was 
considered that tbe market was 
oversold in view of the circum- 
stances. 

In New York, the Commodity 
Exchange revised downward Its 
figure for copper in the port 
of New York warehouse by 
some 5.700 short tons to 
1,046 tons. This compares with 
6.B20 tons reported yesterday. 
Comes said the reduction 
reflected ‘ correction by the 
warehouse. 

Trade sources said the un- 
expected large fall in the ware- 
house stocks contributed to the 
early covering and new baying. 
This resulted in a three cent 
gain in early trading. 

Zinc and lead followed -the 
upward trend in copper. Cash 
rine, up by £15.5 to £3985 a 
metric ton, is being pushed by 
a renewal of the shortage of 
nearby supplies that Is expec- 
ted to intensify in the next few 
weeks. 

In tin the supply situation 
appears to have eased slightly. 
Although the UJL stockpile has 
sold little tin so far. It was 
noted that tbe offering price 
had been reduced marginally 
at a time when the Penang 
price increased. Last night the 
U-S. stockpile asking price was 
reduced again to SZ35 per lb 
for grade A tin compared with 
$2.36 previously. 


FARMERS’ CREDIT 


Why bank managers 
use the trout door 


BY jOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 


PROFESSOR Wilson’s report on 
the availability of credit for 
farmers, published earlier this 
week, found that there was no 
need for extra credit sources, and 
the majority of farmers would 
agree with him. That is because 
most farmers are, by the general 
standards of usury, eminently 
credit worthy and intend to stay 
that way. In the course of his 
researches Professor Wilson 
found that tbe net worth of 
farmers, that is total assets less 
liabilities varied from 73 per 
cent, to 38 per cent, of total 
assets in the case of owner 
occupiers but fell to about 60 per 
cent, for some tenant farmers. 
This is in marked contrast to 
Australia for instance where last 
year net worth was no more than 
30 per cent of assets. 

This means that the fanners in 
the sample could, had they so 
wished, have put a case for extra 
credit to any bank or lending 
source and stood a good chance 
of getting it That is not to say 
that there are not aggrieved 
farmers all over the country who 
feel they are denied tbe credit 
they think they should have. But 
just as the figures show that 
farmers are very conservative 
about taking credit, so are banks 
about granting it. 

Ample security 

In my experience the; are 
perfectly happy to lend large 
sums to farmers who, if they 
re-arranged their affairs, could 
have financed their businesses 
themselves. That is they have 
ample security, often shares that 
they can offer as collateral. Banks 
also like to lend their money on 
the short term, and say that they 
discourage long term borrowings, 
and while fanners may be credit 
worthy, they have a reputation 
for long-term borrowing, simply 
because farming has, up till now, 
been a low profit industry. 

Borrowing from banks has 
often been a highly personal 
business. Bank managers have 
traditionally relied on personal 
assessment of the borrower, 
favouritism if you like, rather 
than on accurate assessment of 
a balance sheet. 

This was particularly so in 
pre-war days, before banks 
centralised their operations with 
regional controls and in some 
cases agricultural experts. The 
old country bank manager knew 
bis farmers socially, and 


inspected his collateral every 
shooting day Some 1 knew never 
shot less than four days a week- 
1 would not say that a good 
shoot was an essential pre- 
requisite for a loan, but it most 
certainly helped. It was hard of 
course on a young man without 
any assets except hard work and 
intelligence. But it kept The 
banks solvent through a difficult 
period, and maintained many 
farmers in s state of subservience 
to banks, which has endured to 
this day. 

It indicated that a bank 
manager, unlike any other 
purveyor of the necessities uf 
life such as meat and groceries 
who naturally used the trades- 
mens entrance, came to tbe front 
dour and was treated us an equal 
or even more than an equal. 

Even to-day when the danger 
of winging a bank manager on a 
Farmers' shoot has almost passed, 
the same attitude prevails. You 
just don't pul your overdrafts 
out for lender. You don’t 
question the basis for charges, 
and when the eccentricities of 
computer accounting cause 
violent and unexplained changes 
in balances, you do no more than 
gently question that something 
may be wrong. 

The proportion of farmers 
borrowings to the total of bank 
advances has fallen markedly 
since 1960. In that year total 
advances in Great Britain to 
farmers was £325 m. which 
represented just over 10 per 
cent, of the whole By November 
1972, this had doubled to £690m. 
but this figure was no more than 
437 per cent, of total overdrafts, 
which have gone up nearly five 
times in the same period. 

It does seem to indicate, and 
the report also bears this out, 
that farmers somehow or other, 
hgve been able to finance their 
expansion from their own 
extent that have other busi- 
nesses; Also that the years of 
squeeze, which all sections of the 
industry endured in the 1960’s, 
restricted their enthusiasm for 
borrowing. 

Besides the banks, the report 
shows that there were two other 
major sources of finance, 
merchants and members of the 
family. In the case of owner- 
occupiers these sources provided 
roughly 6 per cent and 4 per 
cent total assets respectively, 
but for tenants the merchants 
sector rose to 13 per cent 

This last is an interesting 
figure, because it shows that 
fanners are still prepared to 


borrow from merchants at rates 
wbicb are often higher than those 
of banks. Or perhaps it is that 
merchants are prepared to take 
risks that banks jib at 

The longer term lending of the 
Agricultural Mortgage Corpora- 
tion and fixed loans from the 
joint stock hanks are only applic- 
able to owner occupiers amounted 
to 2 per cent, cacb of total assets. 
Insurance companies do not seem 
in be very willing lenders in 
this category, and probably 
family mortgages arc another 
prime source of funds for land 
purchases 

As could ho expected the 
younger farmers had plans for 
expansion Those between 30 nod 
39 helna in the lead with 66 per 
cent. About half the sample 
were aged from 50 upwards and 
38 per rent of those were con- 
templating expansion which indi- 
cates that age is no bar to pro- 
gress at least In farming. The 
older group also had tbe higher 
net worth, but this does not seem 
to have reduced their ambitions. 

Interest rates 

Since the report was written 
interest rates have risen beyond 
all expectations and the effects 
of this on hank lending to 
farmers have yet to be 
experienced. But It is significant 
that this cost will fall more 
heavily on pig and poultry 
farmers, those least able to with- 
stand it in v*ew of the high 
cost of feed. For those, accord- 
ing to I he report, have the 
highest proportion of debts to 
assets. This is especially marked 
in the case of tenants whose lia- 
bilities have averaged 43 per 
cent, of total assets . ■ 

These high interest rates are 
bound to bring demands from 
fanners that rates should be 
lowered. But just how many 
farmers would benefit from this? 
If the report is to be believed 
only about a third of the sample 
borrowed from the Banks, the 
remainder avoided it and a size- 
able proportion had no borrow- 
ings at all. It is even possible 
that banks are lending to one 
section of formers the deposits 
of their wealthier brethren, 
although the report doubts this. 

Whether farmers are wise to 
avoid liabilities taken on cheer* 
fully by other trades and pro- 
fessions in these inflationary 
times is an open question, but 
they certainly don’t seem to be 
letting themselves or the money- 
lenders, in for sleepless nights. 

AoaUabOUu ot capital tad credit to 
V.K. Agriculture, fl.WSO. fl> SO. 
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_____ _ . - OvL i/w, three months X7S5, 82. 80, Turnover 6.300 tons. U.S. Gulf on SepL 28 at tbs same rate, where changed.! Soft Wheat and Mixed mrrupirLD lnHM . 

aPVER -KwmI _ Wead Wy _ p yarda 81. 88, 87. Korta: mid Dec. IMS. three Morning: cash £152. late Sept. ntlA Details were released of an earner time- Wheat and Rye— NO. nO, nil. nil. Durum i T"£I5r : seoSSi^infS b’m 

y* traat .ft* d Y.°° ftLiiSSS Me,al ““Kb* F 8 *® » M 10 «>■ cathodes: late Occ. cats, three month* £183 J, M. charter by From of a 382,000-tocner, for Wheat— Nil. nil. nil, n£ Rye— SJ8. no. 

momhs «• tort* mart* five ,«™_d«llvery i97S-at *2X5 ’per nil, 7J® tin. ’ .Sl all. S'Vf’Cr uKSSs SL0 

e^S^atSilXd JtahSrishtaoE Tl* — Wither Main, in une with the ,on ^ m “ nb • ML nil. rtl. irtL Oats-7^5. LS2. 1.82. L33 SB-oTaLO. Efre S 

tMSRhurbvftii* u s Senate *i*c Penang overnight which 5?' ^ IS.0I, LK. L52, 3.641. Maize (other than onarters 32.0 to 34.0, forequarters sj.fl Metals I 

ta ^ai?ai5hrn^ie 7 U» mleaae Q?*a **** tcratvalent t0 smne DJ. The back- Ktrt> ' lhree n,onttw nw - fOPFFF hybrid lor *eedlng>— 13.15, 0-S3, 0.53, nil to 22.0: Argentine efcffledbcuSess cots: Mtnnhwm {A. 1C2W 

wr 251 «0fl W sh«?wtu^if^nml trim vacation narrowed again owing to lutte ZINC-Advaaced rfreta. The strength L UfrcC i!2JB. nU. Ml, nfl>. Buckwheat— Nil. nil. strip Joins 78.6 to 83.0. ramps «LS to 82.0. Pw* ma*tatott.....iC300/tO| 

American Rtnrknlle aAH<m- *o i he Interest being Shown in nearby material, of copper, fresh physical demand and the Furores nude a fairly brisk start with nfl- “H- MUlet— «J9. nil, rtU, nil. Crain top aides 44.0 to 46.0. sUversldes 43.0 to Copper* 
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with values retaining a steady undertone the following cereals, effective September Pork: English, under MO lbs 184) to Free market elf lib 
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market dosed sgffhtly steadier. 


Meaning: three months 1388 to S3 to 38 
i) 88 to 88 j, 87. Kerb: three months 


three months £1,990. Kerbs: mid SepL three months £396 to 92, 91.5. 91. 9L5, 92. Renteoibw 
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£790. late Nov. £775, three months 
Afternoon: Wirebars: late OcL £808, 
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prices .. 

, HIGHER opening with the market active September 13. 
throughout the day. closing fnCy steady, live cwt 
Lewis and Peat reported a Malaysian edew C+L01 
god own price Of 167 cents s kilo {buyer, (+0-061. Wngi«H 
September). 
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INTERIM STATEMENT 


jjd UJDewhirst 

mf Holdings Limited 

INTERIM STATEMENT 

The- unaudited results (or the half year to 20th July 1973 are:— 
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ales 

-■ofU before Taxation 
dimsted Taxation 
TliNrflt after Taxation 
► ^ .imings Per Share 
vlfVji*. 


26 weeks 
ended 20th 
July 1973 
£ 

2,080.000 

201.000 

97,000 

104,000 

3-47p 


27 weeks 
ended 21 st 
July 1972 
£ 

1.570.000 

140,000 

60,000 

89.000 

2-57p 


53 weeks 
ended 19th 
January 1973 
£ 

3.239,000 

321.000 

129.000 

192.000 


5-53p 


x hoa boon provided atari affective rate of 48-3% {1 972 40%) and the namings 
r share are based on the profit before taxation leas deduction for tax at the rata 
48 -3% divided by the number of shores issued of 3.000.000 

im pleased to report substantially increased sales and profits for the 
ot half of the year. It is the Intention of the Directors to pay an Interim 
vidend of 1 05p per share which is equivalent with its Associated 
x Credit to a gross dividend of 1 -5p per share, 
ana airit production in the temporary unit at Sunderland Is going 
•ward very well being ahead of schedule, and we ex pact to move into 
» new permanent factory in November. A new shirt and blouse 
nory is being planned at Hull to meet increased demand. Demand for 
our garments remains at a high level and we have a full forward pro- 
Hnmo. 

tressed sales have resulted in lower finished stocks then forecast 
d. therefore, wo will not hew the benefit in the second half of mo- 
wn of stock as is our normal pattern and applied in 1972. In these 
Bumstances sates and profits for the second half of die year ate ex- 
cted to be similar to those of the first half of 1973. 

Allstair J. Dew hirer. Chairman 


0MM0DITY INVESTMENT 

tvening lecture* at Winchester House, fi.CA commence on 
ember 27th. Full details of this and 15 other investment 
courses From 

THE NEW SCHOOL OF FINANCE 
200. Bnhopsgate, London, E.CX : Teh: 283 6787. 


_aoc avail.! 
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LON DOM — The market was steady. 
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+»ui&32, 0-56,0 Domestic wheat and feed barley December _ ib91.!'-1 u l— 0^ ,i9o 0-8 * 

4.tL0fil9 444Q met limited imer-dealer traxlisg at 31arcb .374 0 8 0 

+5iff 53s"o-7 6 slldaiy lower levels. 

£2lS9i 5;£57.0 No Prto» V«ted. 


Jig: 


-rori 


business 

Done 


+3.5 |r70.0 80.0 
1362 0 44 I— 0.8 U61.CL6.0 

-358.0-53.0— 3.0 360.0-4.0 
:3ba.04.B i-33ii5'.ft5.0 


Mobile phone 
exchange to 
cut waiting 

A MOBILE exchange aimed at 


FINANCIAL TIMES 


Sep*. 12 I SepL LU Uootb eao I Xeur agn 
18146 (~UtW T 19S.35 B8.85 


(BassL Tahr L 1852= MOJ 


_ REUTER'S 

tscTSB g 1 0a 


■BO i Year ago 


.. fyciftfl Mato: Nn. 3 YeUnw American grade October , 

0o.-N0v.-Dec. £32 Mllcrx tZasshlsmeBC Oaaember-. 1347.04.0 i— 5-S >34?.a60.0 

Sales: 4,628 03501 lots of U metric Eas Coast. March.. :335 .j-3 0 '+2.0 ' 535 0 _ 

m ~saies:~ 1.QS a» iota of i,5W kiln phones was introduced yesterday 

EUETrWTQ ^^i& «“*- at Padgate. Lancs. The transistor- n 7 5j|ll6&a 

rRJtiuillo . . erica oer ions an nr deHwrv to the TTf Tr wed equipment can be stored m 

Jlllfc three caravans to serve 2.000 raw sew. A im=un 

DUNDEE— Onfot. Prices c. and L homes and businesses at a cost of 


easy Chicago marirets. Avenge scllert 
Drtces per long ton lor delivery to the 

DRY CARGO— Idle OPdiriOBd rifled in ^ _ 

dm sections of UK Chartering market ScpL “ r S!C Maltin g DUNDEE— Onfot. Prices _ — 

bur wtm the wcenr strength of the rats f** OcLJiov. shfmem: BWB *155, £125,000. 

Mrac t ure malnatn ed- Qv aaWff several °«(|^g , cSn| C FUTWra^i^raT bit The unit* are said to be the 

£2*”? I™. fSd f“r?ur 8 ^ first of their type m the world. 

SOS. 23 “ at 'SsSF LdWoS “ S S& More ton 30 have been ordered j«. 

a? l i£ r Sk ^ fSt 7 . 

tt£SiB^n°S72Si a® 

trediDE with a vessel ot 39.000 tLw.L at 46.75, r<ov. 491548^). Jan. 50 -5548.55. 

5540 O cl -N ov. and a voyage from Puerto March 5260-51.80. Mar B4MJ4.0O. 

Cab o llo to Slngapnre/Indooesia via the HCCA — Location average cx-fann spot 
U.S. Golf nr Wert Coast or Peru at piece. Soft mill Ins wheat— Dumfries 
54.35® daily StPL QSJB: Sftrtjjp JSSg®. Peadms bariw— 


1 19r-B 


604.5 


DOW JONES 


Yum and riatbs 

steady. 

LONDON— Quiet. Bangladesh White 
“ C •’ grade Ang^Sept 046, Bangladesh 
White “ D '* grade Aug.-Sepb £137 seflsn. 

A long too. 

CALCUTTA— Onfot Indian SepL-Ori. 

sMerftbte Imndiy but few Important fix- £45.60. 

lures. Spanish charterers took 1 6M0O* EEC COMMISSION— Tbe fnllnwlng 

msner tm Sept. 28 from Persian Guff levies and Dremlnms are effective for _ 

to SshIo- at Worldscale 338* and Ipras Septenflier 14 hi Unto of Account per CO PR A— PblRpploM-f odeauslau — (par read the lesson &Dd Kffl 
fisted a 42,000-toQaer oa Sept 36 from metric un- On mder— anjeot levy pha (mi): ocL-Snv^Dec, 634S xuaeDms. More wul give to address. 


JACK HAWKINS 
SERVICE 

A memorial service for Jack 
Hawkins, tbe actor, will take place 


Dow 

Jon*» 

Sent J tfopk 

12 U . 

Month 

ago 

TST l 
ago 

gP* — 1 

Puturaa | 

3'1.06 1317.82 
298.74 1S04.07 

317.25 j 
<196.64 | 

167 03 

161.82 1, 


{Average 1824-25-26=100) 


MOODY'S 


OIL TANKERS-Agatu urn with con- nrifflew la.®. Dumfries *44.80. Hffchiu at SL Martto-m-theilelds, Trafal- 

*-***“ tomri ” bM0 ™“ fa - «*“ 5S TbS l ?m gar Square. London, at 11 a-m. 

* to-day. Richard Attenborough 


610047*8 

Seta. - 

12 

SepL 

11 

Month , 
ago 

Year 

■*“ Z 

Spin Oramut'y 

635.9 

M6 J), 

1 691.7 

433.0 ® 


□Tec. 3L laosut) 


U.S. Markets 

NEW YORK. SepL IS. 
Co coa G hana spot 78t (73D. BaUu 
spot 71 (72). SepL 6339 (6178), Dec. 
60.50 r5925). March 55.6S. May 54.60. 
July 52^0, SepL 5L6S. Dec. 4ftJ5. Sales 
1.140. 

C a ff no San toe No. 2/3 unquoted (same). 
Samoa No- 4 79.00 nom. (7B-50 nom.). 
Colombian Mams TLSO asked (724M-7U0 
asked). “ C ” Contract SepL 60.8460 JO 
(59^0-60 JO). Nov 6L89 (B2.XIML25). Dec. 
43.61-63.76, March 65.7065^0. May 0&36- 
60-56. July 67.10 asked. SepL 67.80 asked. 
Sales. 496 lots. 

Cepp wr S epL 8400 (88.75), OcL 8L39 
(83.40 settlements). Dec. 76^0. Jan. 74.78 
settlements. Sales, 2473 ion. 

Cat t o o No. X Contract Oct. 83-00 a staid 

<85.00), Dec. 77.00 asked (79.00 asked). 

Mart* 74-50 asked. May 78-90 asked. July 
66.70 asked. Oct. 57.76-57.65, Dec. 5340- 
5365. Sales, COO. 

^Crea t e wool S pot 22S.0 nom. Oct 
SSM (216.0-21841. Dec. 374 (2174384), 
March 23.0 bid. May 236-0. Jdy 2134 
hid. Oa 2984, Dec 296.9 bid. 

tCerd— Chtcagn Moot 3340 asm. (S340 
asked). NT drammed 2940 non. (2S46 
asked). 

ttMato— S cpl 241) asked (25U), Dec 
23842281 asked (248-S4 B)). Mare* a« 
asked. May 243) asked, July 2441 asked. 
Sept. 24 Si asked. Dec. 213. 

tPlatfanm— Oa BU» 06240 Md), Jan. 
166.40 (167.40 bid), April 178.00. July 
17340. Ort- 175.50. Jan. 178-50-17340. 
Sales. 455. 

rtSnver-StXH 2S540 (same). Sept 
25340 (25548). Oct XS4.40 055.69). Nov. 
25640. Dec. 25840. Jan. 25940. March 
WS40. May 26640, July 26940. SepL 
77240, Dec. 2774ft, Jan. 27940- Sales. 
3.38L 

“Seyaberat*— SeDL 640 (682). NOV. 630) 
asked (650)). Jan. 631 asked. March 
638 astad. May 637) asked, July 637 
asked. Ang. 63ft naked. Sept. 606 asked. 
Nov. 533 aSked. Jan. 5S4 asked. 

bSeyuheau Meal— Sent- IB049 astad 
(203.00). OcL 18740 asked (19740). Dee. 
186.00 asked. Jan. 18840 asked. March 
18640 asked. May 186.00 asked, Jtfly 
m lie asked. Aug. 18440 asked. 

Savataan Oil— SepL 2274 (235.0), OcL 
191.0-1914 (200.0). Dec. 1S24. Jan. 1574- 
1574 asked. March 1554-1554 asked. 
May 1S24-153.0, July 1SL0. Ang. unuuoted. 

Sugar-Contract No. 11 Spot 845 (845). 
Oct. 8.54-8.51 (844-849). March 8.148.11 
(S-U-845). Mar 749-748. July 743 Ud. 
SepL 7.70-7.72. OcL 7.62 Md. Sales. =41- 
■nn— 23647 asked (2384S aAed). 
“Wheat— Sept 501 asked (521). Dec. 
<964 asked (5184-518) bid). March 492) 
asked. May 47S asked. July <154 asked. 

WINNIPEG. Sept ». dR»-Oci. 396 
Md (298 bid). Dec. 394 bid (284 .bid). 
May 303) Md. July 300 bid. 

rOats-Oet 143 (146), Dec. 138 Ufcad 
(USD, May 135 nom- July 135 nom. 

) Barfey— OcL 2231 Md CSS). Dec 31 
Md (2233). May 213 afoced, July 220 nom. 

(OTanneed— OcL 90S Md (933 Md). Nov. 
893 bid <912 DM). Dec 8KU-8S2. Hay 8» 
Md. July 874 asked. 

Wheat— ICWR5 JJJ per cent mMn 
cuutent SL IdvmtB 581 (583). 

AS cents per pound ex-warehouse — era 
otherwise naietL *Cem» per 86A hnfftel 
ex-warehouse. tGMcxgo loose **i» per 
100 Hm — Dept of Ag. prices f ttgr hm 
day. Drummed rs per It Un NY. 

Cents per 3Mb bnstel ex-warehone. 
••Cents per 6Wh bnsbel in store. HCemu 
per 5Mb bnshe) ex-warehouse, 3409 b— el 
lore. ttCents per troy ounce ex- warehouse. 
b Sew " B " contract in s's a short toff for 
bulk lots of 100 Short 'mss deHvetwd f.tkb. 
cars Decatur and SUnals. e nma per 
4Mb bosbeL d Cants per 5Mb bushel 
-ex-warehouse. l.OOfrbnhel lots. 7 rt per 
truv onnee for SMumec unrts oC 904 per 
cent, p ertty deBvered NY. * Raw 
contract. 


GRIMSBY FISK— Supply 

demand Mr. Prices par stone at riff 
side, mproceaed: Shelf cod BJMa. 
coffUngf 1140^1.40; shelf huhkxkx 62. 
1240, small 6X.60-CI.70; large plain £2. 


COTTOB— UvurpopL Tor tbe second day 
1 ncoessltm there were to spot or sMp. 
..*« sales recorded, reports F. W. Tatter- 
sail, leaving tha total TmntncM for flic 
week at 2S6 metric tons. Tradfog was 
virtually at a standstill In view of team 
that A meric an export controls wwffd 2* 
ffljpWWi 


YiA. MoY. 
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BY PETER RIDDELL 


Continued 


expansion in 


Brussels by 
U.K. groups 


MY MOST striking impression 
from visiting Brussels earlier 
this week is that despite all the 
talk about the probability of an 
over-supply situation within the 
next couple of years British 
groups are still arranging large 
new office projects in the city. 
Admittedly, the rate of expan- 
sion is slower than the almost 
hectic pace last year but the 
level of new investment is still 
being maintained at a relatively 
high figure. This is partly 
because some developers are 
taking a more bullish view of the 
market than earlier in the year. 
But some groups are also arguing 
that certain key sites — say. in the 
Quartier Leopold or Avenue 
Louise — will never come on the 
market again and so should be 
bought and developed now pro- 
vided the price takes into account 
possibility of a void period. This 
is a kev point and some com- 
panies do not seem to have been 
so cautious. 

This continued expansion 
appears at first sight somewhat 
surprising since several devel- 
opers I have spoken to recently 


have repeated the conventional 
reservations about the Brussels 
office scene and stated their 
preference for Paris or Germany. 
The explanation is that several 
of the current crop of new pro- 
jects are being arranged by a 
relatively small number of com- 
panies which already have hold- 
ings in the City, such as Star 
(G.B.), Lynton Holdings, Law 
Land, Ernest Ireland, Guardian 
and Heron. 

Star, for example, has a 
couple of schemes on the Avenue 
des Arts and has bought an mu 
building on the Boulevard de 
Regent opposite for a 40.000 
square feet office redevelopment 
Another group with a major 
stake in this area is Lynton 
Holdings which has at least four 
buildings or projects in the 
Quartier Leopold, including one 
property let to the Belgian 
Government — ail in the Square 
de Ueeus or in nearby streets. 
Law Land has also recently 
acquired a number of large pro- 
jects in the city — notably a site 
overlooking the Parc Leopold, 
near the EEC building which 
will be developed with a 275,000 
square feet plus block. 

The largest of the new projects 
involves Ernest Ireland, the Bath 
based group, which is to link 
with the Bank of Brussels and 
C.F.E.. the contracting company, 
in a comprehensive development 
costing more than £30m. — pro- 
viding about 1.4m. square feet 
of office and shopping space. The 
scheme is on a 22 acre site at 
Etterbeek about a mile and a 
half south east of the city centre. 


The site, which is partly old 
railway land, has been acquired 
from CJ.E^ which will build the 
development, which is in three 
main sections. The first is a 
shopping centre of around 

340.000 square feet which will be 
developed by Ernest Ireland on 
Its own and the second major 
part consists of three office 
blocks of about 420,000 square 
feet, which will be carried out 
in phases by Ernest Ireland in 
conjunction with the Bank and 
CJF.E. The total value of these 
sections is likely to be over 
£25m. In addition there will be 
an office complex of 640.000 
square feet which the Bank of 
Brussels is developing separately 
and will use as a headquarters 
block. 


meat The two properties, one 
freehold and one leasehold,, were 
offered with vacant possession by 
Matthews and Goodman, >and 
formed part of the ex-WIUhun 
Cory portfolio which Capital and 
Counties bought from Ocean 
Transport earlier this 3'ear. They 
are an interesting addition to 
air's portfolio, since while its 
committment to this part of the 
City is well established the group 
has relatively few schemes under 
way at present In the City— the 
main one being the major renno- 
vation of the old PLA head office. 
The leasehold part of the 
Minorles building consists of 
about 24UXJ0 square feet of space 
held on a 16-year lease from the 
City Corporation and this can 
apparently be let fairly quickly 
The freehold, part covers about 

19,000 square feet and needs 
further internal reconstruction 
before letting. 


London office 
developments 


Minories blocks 


sold for £6. 5m. 


THERE HAS been considerable 
speculation over the past few 
weeks about the outcome of the 
sale by tender of the two 
modernised office buildings on 
the west side of the Minories, 
number 130/135 and 136/138, 
being sold by Capital and 
Counties. Although none of the 
parties involved has made any 
official statement yet I gather 
from market sources that the 
sale price was about £6.5m. and 
that the two buildings were 
bought by Healey and Baker on 
bebalf of Amalgamated Invest- 


OXE OF the most significant 
points in the recent GLC plan- 
ning document was the identi- 
fication of a series of strategic 
centres for further office develop- 
ment outside central London, 
most of which tie in with the 
existing borough plans. While I 
will be looking at some of these 
centres in more detail later, one 
area which seems to have par- 
ticular potential is Clapham 
Junction. This has already been 
picked out by the local authority 
as one of the few main office 
centres in Wandsworth and 
several developers are known to 
be assembling sites. 

British Land has a major site 
near the station itself, and I was 
interested to see in the recent 
Regional Properties' report that 


John Ritblafs former colleague 
Neville Conrad is in process of 
assembling . a large site almost 
opposite, on the comer of St 
John’s Hill and St John's Road. 
The majority of the one acre 
site has been assembled and 
although detailed proposals have 
not yet been worked out with the, 
local planners the scheme is' 
likely to include more than 

50,000 square feet of offices and 
at least 100,000 square feet of 
shopping. Overall. Regional 
has now built up a £45m. 
programme (including site acqui- 
sition and projected development 
expenses 1 in about a year with 
most of the projects in London. 

The letting scene in London 
is fairly quiet at present though 
the market is starting to get 
active again after the holidays. 
And it is an interesting indica- 
tor of the sharp upward trend 
of the last year that according 
to market rumour the asking 
rent for the newly modernised 
3 Copthall Buildings averages 
at over £21 a square foot. The 
six storey building has been 
completely reconstructed to 
provide 17,500 square feet- of 
offices. The project has been 
carried out by Wales Develop- 
ments in association with 
Phoenix Assurance with Richard 
Ellis as the architect and Jones 
Lang Wootton as the letting 
agent. 

A further sign of the firmness 
of rents outside the centre has 
been provided by the recent dis- 
posal by Ciba-Geigy UJC of its 
leasehold interest in Isleworth 
House, a modern 15,500 square 
feet building on the Great West 
Road, to Hertz Europe. 
Although the exact terms have 
not been revealed the sum ob- 
tained for the lease reflects a 
rental value of more than £3.50 a 
square foot. Smith Melzack and 
Co., and F. A. Reed and Part- 
ners acted for C-G and Reif 
Diner and Co„ for Hertz. 


OUT AND ABOUT 


• Insurance eompan i es have 
been among the Location of Office 
Bureau's’ major clients and the 
latest in the tong list is the 
Mercantile and General Re- 
insurance Company. It has just 
announced its decision to huSd 
an 80,000 square feet office block 
in the centre of Cheltenham 
where it will eventually have a 
staff of 450. The company has 
obtained part of the site of the 
former $l James's railway 
station and it is hoped to have 
the building ready for use by 
1977. Most of the administrative 
staff and some of the under- 
•writing section of the Life 
division, almost the whole of the 
accounts department and the data 
processing department will move, 
and most of the staff will be 
recruited locally. Hie company 
has already taken temporary 
spare in the town which has 
attracted a number of insurance 
and financial groups, notably 
Eagle Star. 


• In Walsall, work has now 
started on phase one of a new. 
44 acre factory and warehousing 
development in Green Lane 
being carried out by Haugbwood. 
part of -the Avion Holdings 
(Wolverhampton ) group. A 
total of some 800,000 square, feet 
of factorv and warehouse space 
will be provided eventually, of 
which some 250,000 square feet 
has already been let to Tube 
Investments. Letting agents are 
Weatherall Green and Smith and 
Fox and Harrison. 


• Tn a further expansion of its 
£l3m. industrial development 

g regram me Miller Bros, and 
ucklev Developments has 
bought’22 acres of land adjoining 
Canal Road Estate at Trowbridge 
in Wiltshire and has obtained 
planning permission for a light 
industrial and warehousing 
buildings. Marketing will start 
shortly on tbe scheme to be 
known as the Ladydown Estate, 
and talks are now under way 
with a subsidiary of Booker 
McConnell for a 36,000 square 
feet cash and carry depot. 
Among the company’s other 
projects are estates at Witney. 
Swindon. Wolverhampton and 
Desborough. where eight acres 
are being developed as a trad- 
ing estate with 240,000 square 
feet of space. 


• There are also a number of 
industrial stories this week from 
the Leeds area, which has 
greatly increased in popularity 
following the extensions to the 
motorway system. Metropolitan 
Property Developments, part of 
the Stern Holdings Group, has 
bought an eight acre light 
industrial and warehouse site 
fronting the Wakefield/Bradford 
Road and Nepshaw Lane, near 
the M26. M621 and A62 link. The 
group will develop an estate pro- 
viding a total of 160.000 square 
feet of space. Brian Robinson 
and Co. is the letting agent. 
M. P. D. now has six sites under 
development in West Yorkshire 
providing lm. square feet of light 
industrial and warehouse space 
which makes the group's invest- 
ment in tbe industrial sector in 
the region worth more than £7m. 


• Other Leeds news is that work 
has just started on two new 
industrial developments being 
carried by Glybeo, a local 
group. On a site at Leathley 
Road, Huosiet, 31,600 square feet 
of units will be available early 
next year while on the Brunt- 
diffe Industrial Estate, Morley. 
a four acre site with fronting 
the M62 will provide 85,000 
square feet of warehousing, 
which should become available 
by the middle of next year. 
These are tbe first of a series of 
developments - shortly to be 


announced by Glyben, for whom 
Peter F, Smith acted. 

• Godfrey's Developments, the 
Croydon based company, has 
acquired the former Chislet 
Colliery near Canterbury in Kent 
and intends to develop a pri- 
marily warehousing and distribu- 
tion complex on the 56 acre site. 
The first phase of the develop- 
ment, which will be known as 
the Canterbury Industrial Park, 
is doe to start in the autumn 
and will include some 60.000 
square feet. Conrad Retblat and 
Co. is the letting agent 

• Central and District Proper- 
ties, now part of Town and City, 
has Jet about 32,000 square feet 
of space on phase three of its 
estate at Hawthome Road, 
Bootle. The tenants include 
Vestric and Rank Xerox while 
Watney Mann has taken two 
adjoining units totalling 12,000 
square feet at a rent of about 
56p a square foot. Letting agents 
were Charringttm and Co. and 
All sop and Co. C and D has also 
just let a 29.S00 square feet 
storage unit on Us development 
at Solent Road, Havant, to John- 
son and Johnson, at a rent of 
around 66p a square foot. Percy 
Collett and Son and Wyatt and 
Son were the agents. 

• In Newcastle-upon-Tyne, Tele- 
graph Northern Properties is to 
undertake two renovation 
schemes in Grey Street. At 
number 53. tbe group is providing 
9.500 square feet of banking hall 
and office space at an asking rent 
of just over £2 a square foot 
Storey Sons and Parker and 
Sanderson Towuend and Gilbert 
are the agents, and the latter 
firm is also involved with a 
similar restoration project at 
5/7/9 Grey Street where 9,000 
square feet of office and shopping 
space is being provided. The 
group bas also just completed 
the renovation of a building at 
15/17 Grey Street and is restoring 
the city’s Old Assembly Rooms 


INDUSTRIAL & BUSINESS PROPERTY 


r 


JLW offer the following 




Industrial and Warehouse properties 


Aylesham 


Bury St. Edmunds Enfield 


Lambe 


Proposed 26,700 sq. ft 
Factory/warehouse 
To Let 


New warehouse/ 100,000 sq.ft 

Industrial development Industrial building 
To Let To Let 





Reading 


Western Avenue 


factory 


Warehouse development 75,000 sq.ft 

Ready March 1974 Proposed warehouse and 

To Let office development 

To Let 


Barking 




Highams Park Lutterworth 


Wiiham 


New prestige industrial/ 
office development 
To Let 


62,250 sq.ft. 

Modem single storey 
Warehouse/factory 
To Let 


Light industrial & 
warehouse units 
to Let 


Warehouse units from 
5,000 sq. ft to be built 
To Let 


Single storey 
factories 
To Let 


25,000 sq.ft unit in 
course of construction 
To Let 


Barking 




HighWycombe Maidenhead Swindon 


15,000 sq.ft 

Single storey warehouse 

To Let 


Proposed warehouse 
Factory development 
To Let 


Warehouse units 
from 10,000 sqi ft 
To Let 


26,000 sq.ft. 
Factory plus new 
Warehouses 
To Let 


130,000 sq.ft. 
Industrial buildings 
To Let 


Frey warehouse 


Brentford 


Dunstable 






Tunbridge Wells Yeadon 


84,000 sq.ft 
Factory & warehouse 
& office complex 
To Let 


Proposed warehouse 
development 
To Let 


24,300 sq. ft. industrial/ 
office accommodation 
To Let 


210,000 cu. ft 
Cold Store 
To Let 


32,000 sq.ft. 

Single storey factory 
To Let 


Warehouse units 
from 50,000 sq.ft 
To Let 


JLW Industrial AgencY ( JONES LANG 


Mil® 


G 33 King Street 
London EC2V8EE 
rp Tel: 01-606 4060 
LfJ Telex: 885557 







Chartered Surveyors 


XLEYHEAT 

SUPERB NEW OFFICE DEVELOPMENT 
APPROX. 


CAMBRIDGE 


TO LET 


CLOSE RING ROAD— ADJACENT AIRPORT 


FAULKNER 


SHORTLY TO BE ERECTED 


200,000 SQ. FT. 


SINGLE-STOREY FACTORY 
SQ. 15,000 FT. 


; CAN BE ERECTED TO SUIT THE REOUIREMSinS 
OF A TENANT ABLE TO SUPPORT AN OLDJ? APPLICATION 


Gross 
Fine + Krieger 
Chalfen 


1 Pnr.tr 5 Svwl, looc! 

01 •-53 3593. 


C.&L.Baker&Co. 


Capable of extension to 304)00 sq. I L 
Subject to IJ}.C 

Tenants requirements could be incorporated 

FREEHOLD WOULD BE SOLD. 


HOUSE 


PENDLEBURY, 

NR- MANCHESTER 

16,662 SQ. FT. APPROX. PRESTIGE OFFICES 
FULLY CARPETED — CAR PARKING 
CENTRAL HEATING 


BRISTOL 

FREEHOLDS FOR SALE 
PRINCESS VICTORIA S TR EET 
DOUBLE SHOP AND UPPER 
PART ALL WITH VACANT POSSESSION 
WILDER STREET 

INDUSTRIAL UNIT OF 1.000 SQ. FT. APPROX 

LET AT £625 PA. WITH REDEVELOPMENT 

CLAUSE 

JOINT AGENTS 

HARTNELL TAYLOR COOK, 

ZD THE MAU. CLIfTON. BRISTOL 
TEL: 0272 19061 


t75,Nu>lrv fipad. Se/yvdW. 
' ; .Kent DAI 7 SJrj.\ ' ' . 

- Qi m?334 : ’ ' ' " - 


Details from Sole Agents: 


23 Manchester Sq.. London 


W1A 2DD 


01-486 1252 


ISAAC NEILD & CO, 
89 MOSLEY ST.. 
MANCHESTER. 

TEL.: 061 236 2344 


ENQUIRIES TO 

or REGINALD COOK & CO., 
12, STATION RD_ 
SWINTON. LANCS. 

TEI*: 061 794 4331. 



10-12 Cork Street London W1 01-734 7701 
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COVENTRY (A45) 

New factory/ ware ho uses 

11.500 & J4.D0Diq.fr, 

Early occupation. 

TO LET— terms an application, 

DAVENTRY (Ml) 

New warehouse & offices 

24.500 sq.ft. Immediate occupation. 

TO LET/FOR SALE — terms on application. 

SOUTH EAST LEEDS 

New warehouse 20.800 sq.ft. 

Immediate occupation. 

Further units to requirements. 

SOUTH OCKENDON, Essex 

Modem single-storey factory with offices. 
Approx. 30.000 sq.ft. 

TO LET £17,000 pa*. 

THAME, Oxon 

New single-storey warehouse 
including ancillary offices. 

12.570 sq.ft. 

TO LET— £10,092 pjs.x. 

TONBRIDGE, Kent 

Warehouse to tenants' requirements. 

11.500 sq.ft. 

TO LET. 

WANDSWORTH, S.W.18 

Single-storey factory 

36.750 sq.fr. immediate occupation. 

TO LET. 

BOLTON (Lostock) 

Warehouse/factory unit on 
industrial Estate 
32.000 sq.ft. 

TO LET — £16,000 pa. 

•Subject to Contract and Avallrtiltwi 

King & Co 

Chattered Surveyors 
1 Snow Hill. London. EC1A 2DL 
Telephone 01 -236 3000 Telex 885485 
. Also in Manchester, Leeds and Brussels 


HARMSWORTH HOUSE 
Bouverie Street London EC4 

TO LET 

A modernised office building 
Total Nett Area of 62,130 Sq.Ft. 



IBRYA 


Properties Development 

SWAN CENTRE 

OFFICES 

COVENTRY FOAD 
BIRMINGHAM 
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Air Conditioned 

Immediate Occupation 


Phoenix 


15 HANOVER STREET, 
LONDON W1R 9HG 

01-4934213 


REMAINING 

■ Ample Parking. 

■ Ground Rcxdp Showroom 


HillierParkep 


May&Rowden 


77 QROSVENOR STREET, 
LONDON W1A28T 

01-6297666 






BRISTOL 

Small Office Building 
in CLIFTON 
76B Square Feet 
Let (it £525 per annum 
1.192 Square Feet with . 

V /scant Possession 
OR SALE BY AUCTION 
dnesday. 3rd October. 1973 
Full details from the 
Auctioneers: 


Ha rtneH Taylor Cook 


VANTED 

SHOWROOM preferably 
workshops though not 
| essential. 

fcctald or long leasehold. 

have over 5,000 sq. ft. of 
showroom space, 
orrespondenco will be dealt 
.. in strictest confidence. 

e Box T.2602. Financial 
* 5 . 10, Cannon Street, 

EC4P 4BY. . 


4DU5TR1AL PROPERTY 
alt freehold. 5 miles MS/Mi 
Total area 3.416 ‘ acres. 

ir:h 1 ' AC' PS I* IHlUCTOiaprt. 

( U37 * res fwre -pluming p&rmiu 
at vuronous'ng »p oflrtei. Single 
I wc'klPU liner >Ba:o jmounlv 

h 9D0 iq I!, substantial oBnes 
tnaiirei ai'e ■»»'«*. Wnln Boa 
Hn*n t .al T.m». ID. C4R»M 
tCaf* 4BV 


OFFICES TO LET 


TT7T7T7TF 


New Building 

2750 sq. ft. integral ear parking 

READY NOW 


:T:Vl * »TO 


self-contained suite in modem building 
13,750 sq. ft. 

IMMEDIATE OCCUPATION 
BASINGSTOKE 

new building 
47,D0D sq. ft. 

READY DECEMBER 1973 




V.>t» 
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Who is Lewis G. Whyte 
and why is 



23 Moorgate. 
London, EC2R 6AX. 
Tel. 01-638 8001 


Chamberlain 
& Willows 


Commercial Property Consultants 
in South Hampshire 


ANDREW FOSTER 
& PARTNERS 


27 Bedford Place Southampton SOI 2DB Tel. 28288 


Lewis Whyte is the chairman of the London and 
Manchester AssuranceCompany Ltd. 

A company for whom we completed a 10 storey 
office block in Finsbury' Pavement. 

■■■-.In 60-weeks. Using the Wates Consultant 
Contractor -Service. 

. - If now stands as a monument to just how well 
Consultant Contractor can work. 

First of all it saves time. (That most valuable of 
commodities in theconstruction business). Because 
it enables Wates to become Involved in the project 
inthc early planning stages which means we can 
contribute advice on the programme, construction 
and costings right from the beginning. 

Thereafter we work closely with the client team 
to achieve the best results fastest, while at the same 


time controlling inflationary costs. • 

. Which made shrewd business sense to 
Mr. VX byte who has since asked us to undertake 3 
more projects lor London A: Manchester and has also 
said this about us. 

“Wales' early co-operation with our Project 
1 earn meant a speedy completion and built-in 
additional value icsuhiiig in a highly .saiisiauory 
investment.*' 

I bank you Lewis Whyte. We like working with • 
you tom 

For full information on Wares Consultant 
Contractor Service call lull Morris on 01-764 5000. 

W ares Construction Ltd. .1260 London Road. 
Nnrhurv, London S\Y16 54hCi. 



Wates Consultant Contractor-Sendee 
UrHWBthe professional approach to negotiation. 
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Greenock 


Available Immediately 

onTHE GUARDIAN ESTATE, Greenock 

Industrial Units ^KHHWtOOOWlH. 


Greenock is 23 miles west of Glasgow with easy access 
to the City centre and Airport 
i mile from Clyde Port Container Terminal 
Plentiful supply of skilled and semi-skilled labour 
Attractive rentals 

Tenants include I.B.M. Hamiitons Transport, Department of the Environment 


details from joint sole agents: 


213 st virucErsiT street Glasgow ea sqh 


Richard Ellis 



Chartered Surveyors 

Trafalgar House 75 Hope Street Glasgow G2 6AJ 
041-221 6196 



OFFICE ACCOMMODATION 

CONVENIENTLY 

SITUATED 

SOUTHSA- PORTSMOUTH 


Net Area 8.900 tq. ft. approx, 
arranged over rwo floors. 


Shopping Centre 
ic Imposing Entrance Foyer 
at Lift Service 
■Mr Full Central Heating 
Mr Excellent Natural Lighting 
itC First Class Order throughout 
TO BE LET ON LEASE 
Full details and Plans from 




5 Clarendon Road, 
South**. PCS 2DU. 

Tel. Portsmouth 21621 (5 lines) 
(STD 0705) 


WANTED 


UNTIED PETROL 
FILLING STATION 
with large workshops. 


Freehold or long leasehold. 


All correspondence will be dealt 
with in strictest confidence. 


Write Box T260T, Financial 
Times, 10. Cannon Street, 
EC4P 4BY. . 


Weatheralls are holding an 



Wednesday 10 October 1973 at 3.00 pm {unless previously so/d) 
London Auction Mart Fur Trade House 25 Little Trinity Lane EC4 


Park Wood’ 

RAIN HAM, Kent 

32 acre Freehold Residential Building Site 

within two miles of town centre {London Victoria 64 minutes) 


Hampstead Hill Mansions 
Downshire Hill, Hampstead, NW3 

Superior block of 8 
self-contained mansion fiats 
(3 with vacant possession) 


Joint Auctioneers: 

Goldschmidt & Howland 
1 5 Heath Street, Hampstead 
01-4354404 


Kingsbridge Court 
Winchmore Hill, N21 

3 purpose-built blocks totalling 1 2 flats standing in £ acre 
9 miles from centre of London 


Ringwood Court 

24 Kidbrook Grove, BlackheathSE3 


9 self-contained flats 

{2 with vacant possession) 

within £ mile Greenwich Park and Blackheath 


WG1S 


WeatheraH 


Aldwych House London WC2B 4JW 


Green&Smith 01-4056944 


For sale by auction 


LONDON AUCTION MART, 

FUR TRADE HOUSE, 25 LTTTUEjnUNrTY LANE, E.C.4 


Wednesday, 10th October 1973—3 p.m. 

■ i - (aides preWeusfy sold) ■ — 



LONDON WI. 18, 20 & 3$ CHARLOTTE STREET 
and 11123 GOODGE STREET 


Five Freehold properties producing low rents totalling 
£9867 with most valuable reversions from 1977. 


Joint Aoetrwmn: DAVIS A CO, 

a Baraan$u*«t, Oxford Since, London WIP4DX, 01-637 1061 


PUTNEY 


244 UPPER RICHMOND ROAD 


Freehold shop producing £1250 p-a. with valuable rent 
review in 1978. 


WELLING 82/88 BELLEGROVE ROAD 

Four freehold shops producing £3635 p.a. with valuable 


reversions from 1974. 


BEDFORD i/7 THURLOW STREET 

Six modem freehold shops in excellent location 
producing £10,500 pa. with most substantial reversions . 
from 1983. 



Auctioneers; 


Healey & Baker 


EstabtlsM 

1820 


29 St George Street, Hanover Square. 
London W1A3BG. 01-629 9292 


v .. .- WL 


A development by CJ.N. Properties Limited 


JOINT AGENTS 

SAVLLLS 


Gatwick Airport 20 miles — 
Frequent trains to Victoria, 
Waterloo and Charing Cross 
(15 minutes shortest journey) 


20 Grosvenor Hill, Berkeley Square, 
London W1X OHQTel : 01 -499 8644 



Healey & Baker 



tttrtfcihctf 29 St. Georg® Street. Hanover Square, 


«0O London WI A 3BG Tel: 01-628 9292. 


.... ♦- V-; f 
• »' * ) « : ■ 1 ’ 

I V" • 

■ f!75 A 


5ea»*% 

Wl 








-s l 


FULLER 

PEISER 


Chartered Surveyors 

3-4 Holbom Circus 
London EC1N 2HL 
Tei:01-3536851 
Telex: 25916 

ntf ttSMfrid.Pndaa&hrti 





Planning consent has already been obtained for 120,000 sq. fr. 
A tenant is now sought who can support an O.D.P. 
application lor jn increase in content to 175,000 sq. ft- 
44 minutes from Victoria and London Bridge by frequent 
Inler-City service. 

Full air conditioning. 250 Car park spaces. 

Fitted carpels throughout. Landscaped site. 

Joint tettmg agents: 

BEERING iaimBCTPiaiter 
&CX3LYER “ M-r.*— - 


ROYAUME-UNI 

Au sud de Yorkshire 

88 HECTARE 

de terrain liste pour developpement industriel. 
A vendre par sonmlssion 


(Derniere date pour offres: — 
le 24 Octobre 1973) 


Details complets de: — 

Godf rey-Payton & Co. 

25, High Street, Warwick, England. 
Telephone: Warwick 42511. 


133 South Road. Haywards Heath 77Gn3svenor Street, 
SUSSPXRH1641X HHeath56491 LortdonW1A2BT01-629 7666^ 


FOR SALE 
ISLE OF MAN 


Excellent Freehold Premises with undoubted 
re-development potential for offices, in prime 
location in the main business street of Douglas. 
47ft. frontage. 5Sft depth. 

Public Auction 11th October. 

For further details apply: — 

Chiystal Brothers & Stott. Auctioneers, 

60 Athol Street, Douglas, Isle of Man. 


STANILAND'S 


Will Sell By Auction 

(Unless Previously Sold) 

IN THEIR AUCTION ROOMS 
at 28 NETHER HALL ROAD. -DONCASTER 
at 3.00 p.m. on MONDAY, 24th SEPTEMBER, 1973 


IMPORTANT RESIDENTIAL 
DEVELOPMENT SITE ■ 


18.49 ACRES 

BALBY, DONCASTER. 

Helicopter photograph. Plans, particulars and conditions of 
Sale may be had 

from tb»* Auctioneers' Principal Office. 30 Hall Gate. DontaSter, Yorkshire, 
DM 3PE. Telephone «9fflS7: tbeir York Office. AS Low PetCTSBtC. York, 
Yorkshire, YP1 2HT, Telephone 24524: or the Solicitors, Messrs. Bridge 
Sanderson & CD., Ira tin's Chambers. 5-7 Si. Sepulchre Gate, Doncaster, 
Telephone Doncaster 3638. 


Hampton & Sons 


E.C.3. 

LIME STREET 


PRIME INSURANCE OFFICES 


sq. 1000 ft. approx. 
C.H. Lifts. Porterage. 


9 Dow gate Hill, EC4R 2TD. 
Tel: 01-236 783! 


ROMSEY-HAMPSHIRE 

1 

l 

Rigby House, High Street, Watford 

Completely refurbished, self-contained 

FREEHOLD SHOP PREMISES 

| 

OFFICE BUILDING TO LET 

FRONTAGE 34‘ 6 " DEPTH 75' 


7,230 sq. ft. 

FINE MULTIPLE POSITION 


Apply Sole Agents ref. EDO 

ADJOINING BOOTS THE CHEMISTS 


jtk HERRING DAW 

AUCTION— 16th OCTOBER 


S. MANNERS 

J Cbjrtwad Surveyors 

ffTrsv^jiS london road 

■ ITHAMPTON 0703 25155 


11 offices in CJtr of Lwfon. Croydon. nrix Srfra> 7 . 

^ Metuum ^ 


HARRIS & GILLOW 

(Established over 75 years) 


SPECIALISING IN THE SALE AND 
VALUATION 
OF 

CINEMAS, THEATRES, BINGO CLUBS, 
FILM STUDIOS AND ALL OTHER 
ENTERTAINMENT PROPERTIES 


93 & 95 WARDOUR STREET, 
LONDON, W1V 4JB. 

Tel.: 01-437 2504 


1 '^ 



ji. > 


A Miller Buckley 
Development 


* 1 ' ■* i- ' 


t ; Z Ww % - * - 


---*^ 1 . * j 


■ Vs * ■» . 


WITNEY, Oxon. 


•4.' . !. 


17 acre Industrial Estate close to town centre and 
adjacent to Witney by-pass 


’ I-..- 


\ :: 


New faetories/warebouses 

Available from 

5,000 to 367,000 sq. ft. 

To Be Let 





DEBENHAM TEWSON & CHINNOCKS .1;,,, 

Chartered Surveyors 

Bancroft House Paternoster Square London HC4P 4ET 
Telephone 01-236 IS20 1 


!V - 


NOW AVAILABLE 

500,000 SQ. FT. OR PART. BRISTOL, CONNECTICUT 
Quality quarters — space for office, laboratory, institu- 


tional, as well as heavy high bay crane space and 

Tumke 


modern manufacturing space. Turnkey leasing of 
space equipped with machinery equipment and 
service for specific purpose. Specialised warehousing 
with services toward your needs. 40 acre site, 
parking, all utilities, tank farm, railroad. 

Contact Gavlick Machinery Corporation. 

Telex No. 962-402, Torrington, Connecticut 
Tel. (203) 489-0271, R. E. Gavlick. 


C SAVELLS 


\ 


. .—A 


FREEHOLD 2,897m 2 SITE 

Opposite Anglia Square Development 

NORWICH 

FOR SALE BY AUCTION 
THURSDAY, 4Ul OCTOBER, 1973 

SAYILLS •/« Upper King Street, Norwich. Norfolk. Tel: (0643) ^ ^ 


an mm i f- g T d 20 Grosvenor Hill, Berkeley Squat*; 
BAVlLlLD London 1V1X 0HQ. 01-19 9 8644 




WHOLESALE GASH & CARRY SHE 


80,000 sq. ft. 

CENTRAL LEEDS 

Contact: PARK HOUSE, 297 WHITEHALL ROAD 
LEEDS LS12 6 ED, Tel: LEEDS 631231. 


CHELLOW DENE 

HOLDINGS LIMITED 



0*\ 


-i 
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London & Overseas Property 
and Investment Co. Ltd. 


CITY CENTRE, SHEFFIELD 
DEACON HOUSE 


38,000 sq. ft. Offices 

Remaining 16,850 sq. ft. To Let in floors from 3, 


sq, ft. 



WiLUIU'H 




Chartered Surveyors 
103 Mount Sc., London W1Y 6AS 
Tel: 0M93 6040 Telex: 2385S 


Joint Sole Agents 


HiXIier Parker 

Muy K Itumlcn 


77 Gfosvenor Street. London WIA 2BT 
Tel: 01-629 7666 



jjTJ EADOH LDCKWDDD 


& RIDDLf SW^^RS- 



2 St. James’s Street. Sheffield SI IX] 
Tel: 0742 71277 



Kensington W.8. 

Self-contained Office Building 

To Let 
9,210 sq.ft. 

Ready for immediate occupation 


Sole Agents 



A 


Prime Office Accommodation 
Adjacent to Bank of England 

To Be Let 

Area 5,480 sq. ft. approx. 

• Air-conditioning • Lifts 
For Particulars apply sole agents: 

33 King Street 
London EC2V 8&E 
Tel: 01 -606 4060 
Telex: 885557 Ref: C/KGP 


Chartered Surveyors 



P i .o 




Shop, Office & Industrial in 

„ Birmingham, Cardiff, Derby, Gateshead, 
March, Mountain Ash (Glams.), 
Stockton-on-Tees, Worcester. 

Prices from £7,500 to 
£175,000 

>etails from : 

I iUp 1 03 Mount Street, 
mm London, W1 Y 6AS 

hartered Surveyors Ref: INV/RAN 


JOHN D. WOOD 


OFFICES 

ELY PLACE, E.C.t. 

5.000 Sq. Ft. LEASE FOR SALE 

OXFORD STREET, W.l. 

3.000 Sq. Ft. LEASE FOR SALE 

PUTNEY HIGH STREET, S.W.15. 

2.000 Sq. Ft. LEASE FOR SALE 

HARLEY STREET, W.l. 

2.000 Sq. Ft. MEDICAL OFFICES 

REGENT STREET, W.l. 

2,250 Sq. Ft. LEASE FOR SALE 

DRUMMOND STREET, N.W.1. 

14.000 Sq. Ft. STORAGE/OFFICE 


23 Berkeley Square, London, WIX 6AL 01-629 9050 


R 


S. PARTNERS 

CENTRAL LONDON OFFICES 
CITY E.C.I. 

3,000 SQ. FT. LEASE FOR SALE 


^ MAYFAIR, W.l. 

1,500 SQ. FT. SHORT LEASE 


Z i^HEAD OFFICE: 1, Buckingham Palace Road. SW1W QQD. . 
J* rp * Td.: 01-834 6890 

London and Prtwlw cw— -France — Bdalmn— Holland 


MNCHESTER 

■cslijso qruund floor Banking Hall with ancillary 
v,i tipor office accommodation to let in city 
uu-e. For further particulars apply to Sole 
»ents: 

ISAAC NEILD & CO. ? 

smelt House. S7/S9 Mosley Street. Manchester, 
X' M60 2DR. Tel: 061-236 2345. 


OFFICE SPACE WORTHING 

-r: Between 10.000 and 40,000 sq. ft. (gross) 

J " ' UihU: in ~! to 3 years; >oU* or shared uecupation. Members 
>i* Mind’s i'(it»iuunlly preferred. 

sc vviir Box T.2567, Financial Times. 10 Canaan Street, 
P 4 BY. 



A Development by 
Crowne Freeholds Limited 


ei 

m 

m 


wira 


Chartered Surveyors 


103 Mount Street 
London W1Y 6AS 
Tel: 01-493 6040 
Telex : 23858 
Ref: DWM 


j 



o 



Close to Underground Station 
Refurbished Offices with Immediate 

Occupation 

19,000 sq. ft. To Be Let 


Further 17,500 sq. ft. available 
early 1974 

Joint Sole Agents 


BIRRANE 
& PARTNERS 



I 


Chartered Surveyors 
103 Mount St., London W1Y 6 AS 
Tel : 01 -493 6040. Telex : 23858 


91 Southwark Bridge Road, 
London SE1 Tel : 01 -407 6486 


Self-contained Quality 
Office Building 

Within 150 yards of The Bank of England 

To Be Let 

Approx: 17,500 sq. ft 

(Approx: 1,625 sq. m.) 

For details apply : 

~”1 • 33 King Street, 

London EC2V 8EE 

I BP SLTSTef: CAP 

Chartered Surveyors 


To let from 1st January 1974 
In Stuttgart (W. Germany) 

near to port 

Versatile, modern & impressive warehouse complex 

to let partially or in toto 

approx. 7000 sq. m. with ramp and a loading capacity of 2000 kg per sq. m. railway 
siding, approx; 4000 sq. m. with ramp and a loading capacity of 1000 kg per sq. m. 

Good traffic connections, with easy approach for heavy lorries. Railway siding, own generating 

station, goods' lifts. Telephone and telex lines. 

Please write to Box No T2612. The Financial Times, 10 Cannon Street, EC4P 4BY 


1 



CLIENTS’ 



5 Upper George Si. 

Luton 

Tel. 31261 



On behalf of family trust, 
in particular shop and . 
office investments. 


ANGEL, N.l. 

HEADQUARTERS/LIGHT INDUSTRIAL 

BUILDING TO LET 

OFFICES 1,800 sq. ft. 

LIGHT INDUSTRIAL 2,700 sq. ft. 

Total on Two Floors only 4,500 sq. ft. 
20 years F.R.I. Lease: Rent £9,000 p.a* excl. 

STICKLEY & KENT 

•88 Upper Street. N.l. 01 >359 0961 


PROPERTY 
IN SPAIN 

For sale! A freehold property in an important 
residential area in Seville. Near an industrial zone, 
easy access to airport and - suitable for development 
for commercial purposes on ground floor and 
flats/offices above. Superficial area over 1,000 
square metres. 

Please write Box T.1999, Financia.1 Times. 10 
Cannon Street, EC4P 4BY. 


ONE MILLION 
Shoppers In 
DUBLIN 

8,766 sq. ft. Prime RetafI 

SPACE AVAILABLE ON LEASE 
NOW! 

Osborne King & Megran 

32, Molesworth Street, Dublin 2 
Tel: 60251 Telex: 4622 


BROMPTON RD., S.W.3 (Close) 

TO LET 

EXCELLENT NEW DEVELOPMENT 

1. SUPERB S/C OFFICES — 3,330 sq. ft. . 

2. UNIQUE BASEMENT RESTAURANT 

MOSS & PARTNERS 

5 TILNEY STREET. PARK LANE, W.l. 01-629 9933 


sq. 7,500 ft approx. 

SITUATED IN PRESTIGE BUILDING 
CLOSE TO FINANCIAL/SHOPPING 
AREA 


sq. 600 ft. approx. 

CLOSE TO THE BANK OF ENGLAND 


sq. 5,500 ft. approx. 

CLOSE TO THE BANK OF ENGLAND 


sq. 1000 ft. approx. 

CITY FRINGE AREA FOR 
FINANCIAL ORGANISATION 


9 Dowgate Hill, EC4R 2TD. 
Tel: 01-236 7831. 


LONDON, £.1 

(Close Gardiners Corner: 

Freehold Residential Investment with 
Commercial Devefopment Potential 
MORRISON FLATS NORTH. COMMERCIAL ROAD 
A Block of Thirty Flats, Sluraye and Yard 
approx. Grotui Income 
PER £5JS00 ANNUM 
Site Area approx. 5,480 sq. fL 
FOR SALE BY TENDER 
CLOSING DATE — 28th SEPTEMBER 




Chartered Surveyors 
17 D ALSTON LANE. ES 3DF. 
(01-254 12S1) 


BLACKB ALL TUNNEL 
S.E. 1 0 

Haulage Depot, Repair Workshop. Yard and Offices 

OFFERS INVITED 
TO LEASE 

All enquiries:* 

PRALL CHAMPION & PRALL. 

7fi SpHal Street, Dartford. Kent. Dart ford 28891. 


MR. CHAIRMAN... 

Thinking of moving your offices to 
S.W. Surrey? 

Family Company invites your participation as partners in 
first Class project in return for little matter of an O.D.P. 
30.000 sq. ft. or so initially. 

More later if required 

Ask. your Secretary to’ write to Box T.2519. Financial' Times. 
10. Cannon Street, EC4P 4BY. 
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Kingston upon Hull 

HUMBERSIDE 
Tenders & schemes are being 


invited for the special Estate 
Service Area on the Sutton 


Fields Industrial Estate 


Located two miles north of the central area, the 250- 
acre Sutton Fields industrial Estate is the largest on 
Humberside and it is anticipated that there will be 
numerous factories employing at least 5,000 people by 
1976. To the north is the Urge new residential area 
of Bransholme. 

It is hoped that the Estate Service Area will provide the 
following facilities : 


HOTEL-MOTEL WITH ASSOCIATED LICENSED PREMISES 
RESTAURANTS - CAFE - SHOPPING * A DAY NURSERY 
CAR PARK * CONFERENCE/MEETING ROOM * BANQUET 
ROOMS ‘SWIMMING POOL' GYMNASIUM * POST OFFICE 
COMPUTER CENTRE- PHOTOCOPYING &OFFICESUPPLIES 
MEDICAL & EMERGENCY 'CENTRE * HAIRDRESSING 
SALON - NEWSAGENCY 


For further details and development brief write to 
THE DIRECTOR OF INDUSTRIAL DEVELOPMENT. 
THE GUILDHALL. KINGSTON UPON HULL. 


or to Consultant Surveyors 


End kna n j 
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6 GROSVENOR STREET LONDON W1X OAD 01-629 8191 



Prime 5.5 Acre Site for Redevelopment with about 
700 ft. Direct River Frontage . 


Existing Industrial User 

Freehold For Sale by Auction in November 1973 

(unless previously sold) 



3, High Street, Windsor. Telephone Windsor 61234 


jther Offices: Beaconsfield, Bunham, Chalfont St. Giles, Chalfont St Peter, Farnham Common, 
Gerrards Cross, Henley, Staines, Marlow & Windsor. 


ESSEX 


FREEHOLD 
RESIDENTIAL 
INVESTMENT 
properties 

Auction 17t& October 1373 } 


Taylor &Co. 


17, Duke stmt, Cht4iMfof4, teak?: 
Teh SSStl . 


1 


UNIQUE OPPORTUNITY FOR 
LW'ESTME.VT IN WEST % 'V 
• GERMANY 


Business, property in 
Capital -of North-Rhine/Wi 
phaiia, best position In gjjj-' 
centre, valuable built-up site 
over 2 DM sq.m, for versat&i; 

utilization, to -sell or TO lease 
toto. (Approx, price DM 
Please write to Box No. T, 

Financial Times, 10, 

J Street, EC4P 4BY. 



For Sale— Freehold Property 
4,000 sq. ft. 


DUBLIN CITY CENTRED 

(O'Connell Street) 

Very high development’ 
potential. 

Bax D . . . Eason’s Advc 
65 Middle Abbey Street^ 
Dublin 1. 



CITY OF LONDON 

Private Company for sale 

Sole Asset 

Air-conditioned Building 

Approx: 36,000 sq. ft. 

Plus Car Park 
With Vacant Possession 
Prime Banking Location 

Apply Box No. T2608, Financial 
times, 10, Cannon Street, EC4P 4BY 


90,000 sq.ft. 

Built to a 

requirements. 

tenant or purchasers’ 
requirements. 


Buffi to your specif cation on the from abroad and the Paris area. 

Iasi fw acres of an established Jonamebutafewr- 

prestige trading development on Burton’s .of London: MoJnycke 
the outskirts of Boulogne, right on Pipe International- Sterokerman: 
the Route National One to Paris, Lee Coopen end many more, 

and the rest of Europe 

Join some of the new Industries For more information contact 


Chartered Surveyors 

43 St James’s Place, London SW1A 1PAOM03 6141 


AUCTION 

Tuesday 9 th October 1973 .. . 

at the Loudon Auction Mart Fur Trade House 25 Little Trinity Lane London 6C4 

MAYFAIR W1 

41 Albemarle Street 


FREEHOLD 

SHOWROOMS & OFFICES 

WITH GARAGING 
PROMINENT MODERN BUILDING 


* *. 


Total floor area 7. 260 sq ft (674m 2 ) 

Part let at C 8.750 per annum 

IDEAL FOR OCCUPATION OR INVESTMENT 




Jomt Auctioneers 


Hillier Parker 

Mw, « ffc-irti'ii 



77 GROSVENOR STREET 
LONDON W1A 2BT 
Telephone. 01-629 7666 


103 MOUNT STREET 
LONDON W1Y6AS 
Telephone: 01-493 6040 



i 


Factories 
and Warehouses 


;• s 
• 1 

■■'s 


To Be Let 
New Warehouse 

Aldershot Hampshire 

Ready lor immediate occupation 
12,190 sq ft 


V i 



INDUSTRIAL & BUSINESS 
PROPERTY 

APPEARS EVERY FRIDAY 


FOR SALE ON REPRESENTATIVE POSITION 
ON BAHNHOFSTRASSE IN ZORICH/ 
SWITZERLAND 
multi-floor Business property. 

Write offers to: Box 4361 Publicitas 
CH-4001 Basel/Switzerland 



Ritblat 

RITBLAT 

RITBLAT 


SHOP INVESTMENT 
PORTFOLIO 

82 Lots Throughout United Kingdom 

FOR SALE * 

Price £2,047,000 

Apply Sole Surveyors (Ref: ABG) 



CONRAD RITBLAT & COMPANY Milner House, LondonWlM 6AA 

SCOTTISH OFFICE ■ 3 ROYAL CRESCENT- GLASGOW G3 7SL 041-3323677 


To Be Let 

New Factory/Warehouse Units 

Basingstoke Hants (M3) 

10,000 sq ft - 200,000 sq ft 


To Be Let or For Sale 
Factory/Warehouse Units 

Trowbridge Wilts (M4) 

5,000 sq ft - 140,000 sq ft 


King &■ Co 


i.Yurteri-i/ Survey- v. 

1 Snutt Hill London. EC I A JL'L 
l"sWpl’'*ni-01 23B 3XW Tule. BhiJob 
Abo Hi W.tn» Imlt-t Luodt jnrf Bm-.-ruh 


LANCASTER GATE 

W.2 


FREEHOLD 
OFFICE BUILDING 


Including Director’s Flat, Mews 
& Private Garage 


8,000 sq. ft. approx. 
(743m 2 ) 

FOR SALE 

WITH VACANT POSSESSION 
Apply Sole Agents (Ref. W/D.O.B.) 



Hillier Parker 

May & Rowdeu 




1 


77 Grosvenor Street, London W1A 2BT 
Telephone: 01-629 7666. 


EAULDETH HOUSE 

MANCHESTER 

LAST REMAINING FLOORS 

in this 

MODERN OFFICE BLOCK 
TO LET 

Sq. 6,846 — 27,384 Ft 
Joint Letting Agents 


[JmOPfjtYMODHQ 


20 Hanover Sourc. 


r Soimtc. 9QQEANSGATEMANCH^rBtM32QR London. W.i. 
London WJ . ~jH.'0BHP48384. ' 


Tel. 01-426 12S2 


Tel. 01-S2S-8171 


SPORTSFIELD 

Ray Hall Lane 


Great Barr 



For Sale by auction on Wednesday 19th 
September, 1973.- 

Approximately 3.52 acres with modern 
pavilion, Showers and toilet facilities. 


s^nT-. r -. 


□□ Grim ley & son 


CHARTERED SURVEYORS 

SJII Temple street Birming ham B2 5DX 021 6435060 


Lorelon Office 01930 0288 


Andover, Hants 

New Factories 

4500 sq. ft. — 13000 sq. ft. 

No I.D.C/s required 
Ready For Occupation 


yimjJLJfJJUJ 


166 Piccadilly i 

Loncton VVIV 


London VY1V3DE-' 

01-499 9995 


G.L^Hearrr 

and PARTNERS A 

44-BaroLigh.tdigh St, Ara 
■London Bnm<i - SEi. : ;4i£s 


CHARITY COMMISSION 


PROPERTY for sale 
l HIGHER OFFERS INVITED) 

KJ MANSELL STREET El — WITH VACANT POSSESSION 
The Trustees of the JEWS’ TEMPORARY SHELTER. 
STEPNEY-. GREATER LONDON propose to sell the above- 
mentioned property for £350.000 

PLUS £20 FOR EVERY SQUARE FOOT OF CLASS II 
OFFICE SPACE TF AND WHEN GRANTED ON 
PLANNING APPROVAL AND IF SO GRANTED WITHIN 
FOUR YEARS OF THE PUBLICATION OF THE 
“ GARDENERS CORNER STUDY AREA REPORT.” 


Further particulars may be obtained from Messrs. Conrad 
Ritblat and Co, Milner House. 14 Manchester Square, London 
wia 8AA. 

Higher offers are Inyjled for the property nd any person wishing to make 
n bkgber offer or any objection or hib9ckIoh which relates to the proposed 
sale sliD'A d dfl so in wr. tin o Th - . 1 Secretary. Charity C«minl«-aon. Civ dr r 
Street. SL James’s, London SWi, quoting the reference HAW— ZUB7I. C/1— 8. 
and if delivered at that address on or before Un 1st day of October MT3 it 
will be taken Into consideration. 


Near 


PORTMAN SQUARE 
15,500 sq. ft. 


PRESTIGE OFFICES 

Lease to be Sold. 


Details from Box T.2611, Financial Times, 
10, Cannon Street, London EC4P 4BY. 


PROPERTY APPOINTMENTS 



i 


PARTNERSHIP AVAILABLE 
IN THIS WELL-ESTABLISHED OFFICE 


Experience of European Commercial Properry Sales and Letting*,^ 
and/or Investments and Developments a key factor. ,1 



Age not prime consideration but preferably over 25 and under 
British or French qualifications essential. Reasonable comm: 
French language. 

Very substantial remuneration. 


Hampton & Sons 


Apply Ref. GRR or EPKW 

6 ARLINGTON STREET, LONDON, SWIA IRB 
Tel: 01-493 8222 Telex: 25341 

ANSAFONE ' 



CITY OF LONDON 

BISHOPSGATE E.C.2 
780 sq. ft. fourth floor office suite 

TO LET 

1 C ASE TO 1982. 





EsaSTishcd 19 St. George Street, Hanover Square, 
7820 London WIA 3BG . 01-629 9292 


TEBiLET 

LEASE FOR SALE 

LIME STREET, E.CJ 

KINGSWAY. W.Ci 

1,000 sq. f:. prestige 

1,127 sq. ft. Lifts, 

Officei. Lifts. CH. 

Central Heating ^ 


Watford 




MORTGAGES 


Warehouse units + Ancillary offices 
4,500 to 51 ,880 sq ft 

Separate two storey Office block 1 2,630 sq ft net 
Available end October, 1973 


•V ■' 

at-'. 


:\v I 




TO Let King & Co 


% 


6 Poultry, London, EC2R 8ET. 

Tel: 01 -248 1451 



Chartered Surveyors •. ; 

I Snow Hill. Ldndan. £CIA 2CL ./ • 

Telephone 01 -236 3000 Tele* 88 W 8b v,'. 
Also in Mnnehastw. Leeds and Brussels 


You've got !o find commercial and Indus (rial property finance on terms 
that will imp fw e your proposiiion, nol hill the profit content. 

Garfield Hillman's established itroutaiioh in both commercial and 
residential finance facilities mtans the profusion ol funds Iwn maiW | 
instiluitons on very realistic terms, tailored lo your own project. Cofrtad 
Garfield Hillman now loi imir.ediale action; • ■ 




Telephone 01-353 2847 


or write lo Garfield Hillman & Co. Lid. 

SCO-225 Temple Champers, Temple Avenue, London ECrffODU 


IGARNELD HUMANI 
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For Internationa! Banking Clients 

8-10,000 sq. ft. 
Offices 

Fringe Areas Considered 

For details apply : 

33 King Street. 


Chartered Surveyors 


London EC2V 8EE 
Tel: 01 -606 4060 
Telex: 885557 

Ref: C ERW 


• ■/.!> *,V. - ■• . . ■ ‘ LraidoiL WlY 6jP 4 ‘ • 

: v *; -■ • . •. Telephone: 2ay*6tv%t ». 8 i ■ 

‘ • ' •-*. ’ , ' ’• • Tdephbne:b?e499 866$: > V . 

'-lUIBSnffiAtaCMB- . \ >i i 





FOR SALE 

6 acres (approx) Freehold Land 

N zoned for Light Industry 

Situated on Intersection C^diff /Merthyr Motorway 
between Treforest Trading Estate and Cardiff. 
Easy access to M4 

OWNING COMPANY WILL CONSIDER SUITABLE 
SHARE EXCHANGE 

Write Box TJ2609, Financial Times, 10 Cannon Street, 
EC4P 4BY. 


PARK ROYAL NW10 

31,000 sq. ft. 

EXCEPTIONAL MOD. S S. FAC. EX. LDG. 

VERY LOW RENT VACANT POSSN. 

PRIVATE CAR PARK 

LEASE FOR SALE 

Sole Agents 

TAYLOR CRAWFORD & CO 

78 Walm Lane, London, NW2 4RA 
.Telephone ~ 01-459 7777 (10 lines) 



2 miles — STOKE City Centre 

6 Wholesale Warehouses to be 
constructed — each 12,025 sq ft 

1 1 Lander Bedells 

= ^ CHARTERED SURVEYORS ESTATE AGENTS AUCTIONEERS 

M 3S/3B Lamb'c Conduit Street London WC1N3LL 01-40541*1 


EC3 Offices 

1 , 000 sqft. To Let 

dose to Lloyds 

H chard Ellis Chartered Surveyors 
.-srf 4 Comhill London EC3V3PS Tel: 01-283 3090 

Richard Ellis 


LONDON OFFICES 


TRAFALGAR SQUARE WC2 
Fourth Floor Suite 
-i- Good Natural -Light 
4.200 SQ. FT. 

. Lifts. Central Heating 


STRATFORD. E.15 
Modern Offices 
-with near parking 
2060 SQ. FT. 
(early possession) 


FOR INVESTMENT 


& HARDING 

• - . Chartered Surveyors 


43 ST. JAMES'S PLACE 
LONDON SW1A1PA 
01-483 6141 


SHOP INVESTMENT PROPERTIES 
for Hie In 

LANCASHIRE . ft_ CHESHIRE 

Let on 21 veer Full Repairing Insur- 
ance Lenees wfM Rent Revtewi every 
7 years. 

Retail Property Investmenis LUL. 
47. P«er Street. Manchester 2. 
Tel:— 0G1-UA 2S10. 



St. HELENS. Lancs. 


ICIOSE MOTORVWW NETWORK] 


Modem Single Storey Factory 25 000 sq ft 
Prestige Modem Office Building 8800sqft 


SHOP INVESTMENT 

CENTRE OF LEICESTER 

Within TOO yards of new Hay market Centre 
2 adjoining premises with two floors 
Showroom /Storage over 
Currently producing £2.450 pa. 

Valuable Reversions 1974 
DEVELOPMENT POTENTIAL 
For Sate by Tender returnable by 
12 noon, 12th October 1973 
„ r Further details, apply, joint Agents 

• C K5 London. WJX GAL. ’ I A. J. HARRISON. MURRAY A 
»• A «> * JOHN D. WOOD ft CO., PTNRS. 

23 Bcrfcaley Squire, - I IS Halford Street. Leicaater. 

- 01-*29 9050 (Ref. DB) 1 Tel. 24157 


TO LET 



3-4Holboni Circus II 
London ECtN2Wj 
T«t 01-353 6851 ■ 
Max: 25016 


SUBSTANTIAL 

COMMERCIAL & INDUSTRIAL 
INVESTMENT PORTFOUO 
FOR SALE 

Plyment by Shares or Cash 
Write Box T-2588. Financial Times, 
10, Cannon Street. . €C4P . 4RY. 


| NORWICH — Close City . Centre. In vest, 
mem property comprising three sell- 
contained flats producing £878 per 
annum. £12.250. Freehold. Knight 
Beniamin ft Co^. 2.3 Toihhland. Nor- 
Wieh 24244. 

I ARK you Interested in “ hone value 
residential Una. also property Poten- 
tials. In say up to bve veers? £250.000 
new. Write Box T.Z594. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


WANTED 





f-J 


.ANCING SUSSEX 

TO LET 

HORTLY TO BE ERECTED 
OOO sq. ft.— WAREHOUSING 


Stiles Horton Ledger 

Chartered Surveyors 


kviiloh Buildings, Brighton. Tel. Brighton (0273) 2156] 
Also at Hove, Eastbourne & Worthing. 


17 ACRE DEVELOPMENT SITE with Planning Con- 
sent for a BOATEL/MOTEL, PUBLIC HOUSE, 
RESTAURANT and PETROL STATION. Prominent 
Location with Long .Tidal River and A-Class Road 
Frontage. 

AUCTION 17th OCTOBER at MAIDSTONE 
Details from BURROWS & CO., 39/41 Bank Street, 
Ashford, Kent (0233 ) 24321. 


REQUIRED 

PROPERTY INVESTMENTS 

for diems In parcels of C 50.000 
upwards. Vendor occupiers con- 
jiderlne expansion can capita iiio 
by selling tlMir freeholds and 
leasing back. 

No commission 
payable 

Consult Jack Mendoza or 
Jana Ldyveid NOW 


01935 8341 

39, Oawtori Sj, London. W1H 2BS 


U.K. TAX HAVEN 

UNIQUE OPPORTUNITY- 

BUILDING COMPANY FOR SALE 

HAVING SUPERB RESIDENTIAL DEVELOPMENT SITE 
—30 ACRES— 

WITH PLANNING CONSENT FOR 300 HOUSES 
Benefit of existing labour force & certain site works. 
FREEHOLD 

■ Price required in the region of £300X100 subject to contract. 
Write Box T2610, Financial Times. 10. Cannon Street. EC4P 4BY. 


PROPERTY COMPANY 

with substantial funds and planning 
expertise Interested in the purchase 
or joint development oi r*sldenthJ 
commercial /industrial cites or pro- 
jects. Write Box TJ2490. Financial 
Times, 10, Cannon . Street, EG4P 4BY. 


Bid to end 
Wm. Press 
strike 

A NEW BID to try and end the 
month-old strike of 240 workers 
at the lyne yard of William 
Press Production Systems will be 
made to-day. Local union leaders 
— who have been dissatisfied with 
negotiations at yard level— are 
to meet a senior director and a 
senior personnel executive of the 
parent William Press organisa- 
tion. 

Mr.' George Arnold, Tyne chair- 
man of the Confederation of 
Shipbuilding and Engineering 
Unions, arranged the top level 
talks as a possible means of 
breaking the deadlock. He said 
he was more hopeful now that 
the dispute would he settled. 

The strikers walked out on 
August 16 over a claim for M bad 
weather money." At to-day’s 
meeting the union delegation 
also will seek assurances of con- 
tinuity of employment for the 
men. 

This follows the cancellation 
by William Press last week of a 
£lm. contract for oil rig equip- 
ment for BP and removal from 
the yard of 1,000 tons of steel 
which was to be used for the job. 

Mr. Arnold, said the steel was 
now in a depot on Teesside and 
a union watch was being kept on 
it. "1 think it would be difficult 
for anyone to try and move it 
again," be added. ‘'We will be 
asking William Pi^ss to take 
back this contract" 

The strikers are due to meet 
on Monday and if progress is 
made to-day there could be a 
return to work. 

Plea to STUC 
over Glasgow 
bus dispute 

By Chris Baur . . 

EDINBURGH, SepL 13. 
THE SCOTTISH TUc has been 
asked by the Transport and 
General Workers' Union to inter- 
vene in a dispute which left 
Glasgow without bus services 
to-day. The Greater Glasgow 
Transport Authority withdrew 
the services and put some 4.000 
drivers,, conductor^ and in- 
spectors— TGWU members— on 
stand-by pay following a strike 
by 160 garage mechanics. 

The mechanics, members of 
the Amalgamated Union of 
Engineering Workers, have 
refused to implement a produc- 
tivity agreement signed last 
October. The authority responded 
by deducting an agreed £3.38 a 
week rise linked with the agree- 
ment. 

Members of five other trade 
unions, including those repre- 
senting some 1.300 maintenance 
staff, have implemented the 
agreement. The mechanics voted 
again to-day to continue their 
stoppage. 

Rescue talks 
fail at Astley 
Texturising 

By Our Labour Staff 

HOPES OF saving the jobs of 
900 workers at the Astley 
Texturising plant at Tyldesley, 
Lancs., seemed to be fading last 
night when the liquidators 
announced that talks with a 
prospective buyer had ended. 
The workers have been laid off 
for six weeks, and are seeking 
other jobs. 

A spokesman for the 
liquidators said the talks had 
broken down because “ the fibre 
position is such that adequate 
supplies could not be guaran- 
teed.” They were still willing 
to listen to other offers to buy 
the company as a going concern. 

Mr. Jack Brown, assistant 
general secretary of the National 
Union of Textile and Allied 
Workers, said : “ We are bitterly 
disappointed, but are still hoping 
that even now someone will 
come forward and keep the com- 
pany going." Union leaders are 
making efforts to obtain 
redundancy payments, holiday 
money and payments in lieu of 
notice for the workers. 


Engineers to put in 
£700m. claim to-day 


BY JOHN WYLES, LABOUR STAFF 


ENGINEERING employers will 
be presented to-day with a 
£700m. claim on behalf of more 
than 2m. workers which could 
offer the major challenge to tbe 
Government's Phase Three 
counter-inflation policies. 

Leaders of the Confederation 
of Shipbuilding and Engineering 
Unions will be tabling demands 
which include a £10 a week in- 
crease on tbe minimum rate for 
craftsmen, with corresponding 
Increases for other grades, and a 
Sve-hour cut Id the 40-hour work- 
ing week. 

Considered alone, these two 
demands are likely to be well 
above anything allowed by the 
Government’s Phase Three limits 
The Engineering Employers 
Federation estimates that the 
oay demand would increase the 
industiy’s current £2. 000m. a 
year wage bill by 12 to 15 per 
cent, and the hours claim by IS 
to 20 oer cent 

Union negotiators, led by Mr. 
Hugh Scanlon, president of the 
Amalgamated Union of Engineer- 
ing Workers, will emphasise at 
to-day's meeting with the EEF 
that tbe unions' claim for a 12- 
month agreement centres on four 
piain demands. 

In addition to tbe pay and 
hours concession tbe unions are 
seeking equal pay for women and 
a fourth week's annual holiday 
together with an increase in 
statutory holidays from eight 
days to 12. 

The claim stems from a 
shopping list of demands adopted 
by the CSElTs annual congress 
in June 

The list included a claim for 
improved lay-off pay arrange- 
ments. occupational pensions and 
payment of the adult wage rate 
at 18 years of age which the 
CSEU monthly executive agreed 
yesterday would not be pressed 
in the present claim. 

The June conference also 
insisted that the unions organised 
a campaign of industrial action 


if- the employers failed to give a 
satisfactory reply on the claims 
Within a month. 

Though Mr. Scanlon will 
press to-day for a speedy reply, 
the CSEU leadership hardly ex- 
pects to hear from the employers 
for at least six weeks. 

Th : s is because the EEF. 

whose management board meets 
next Wednesday to discuss 
negotiating strategy, will ask its 

regional associations to call 
general meetings of their 5,000 
member companies to discuss the 
claim. 

Mr. Fred McGuflie. president 
of the CSEU. sa’d yesterday that 
if the employers appeared to be. 
dragging their feet on the claim 
the Confederation u would be 
under pressure to take action." 

The EEF, however, will want 
to know the Government’s plans 
for Phase Three before framing, 
the details of this reply to the 
unions. Engineering employers 
are hoping Phase Three w*ll 
allow them more flexibility in 
pay negotiations than the Phase 
Two provision. 

While in favour of continued 
wage restraint, the EEF has this 
week catted for a "controlled 
return ” to coHcct ; ve bargaining. 

Negotiators on both sides face 
major problems in assessing the 
Impact of the counter-inflation 
policies on the engineering in- 
dustry’s pattern of national set- 
tlements coupled with plant 
level pay deals. 

Th's could particularly affect 
the implementation date of any 
resulting agreement, particu- 
larly if the Government re' -ins 
the rule limiting workers to one 
principal pay increase in 12 
months. 

The industry's last national 
pay agreement expired last 
month with a £3 a week increase 
which took the craftsmen 
minimum rate to £25 for 40 
hours. This compares with 
average weekly earnings of over 
£36 for 40 hours. 


Miners’ leaders decide to 
wait for NCB reply 


BY NOEL HOWELL, LABOUR REPORTER 


LEADERS OF Britain’s 260,000 
miners yesterday agreed to post- 
pone any consideration of pos- 
sible courses of Industrial action 
in support of their major pay 
claim until after next month's 
expected reply from the National 
Coal Board. 

The National Union of Mine- 
workers executive was under- 
pressure yesterday from so’re 
areas of the union to seek a U.n 
on overtime and night shift work- 
ing to. support their £831 to 
£12.71 a week basic rate claim, 
and demands for improved holi- 
day and shift pay. 

The executive decided to post- 
pone consideration of these calls 
until after the. Board's reply, 
probably about October 10. 

By then, an early indication of 
the Government’s Phase Three 
pay policy is likely to be known, 
and the Coal Board should be in 
a position to reolv to the NUM's 
£130m. a year claim. 

NUM leaders are hoping that 
their arguments in support of 
better compensation for shift 
working — currently 21 p a shift— 
and to counter the developing 
manpower shortages in the 
industry will provide ample 
evidence for a ** special pay 


case " to give new rises from this 
November, and avert the need 
for any new confrontation in the 
mines. 

The NUM last won £239 a 
week Phase Two increases only 
in April, and under existing 
Government policy would not be 
due for another principal 
increase until the end of next 
February. 

The miners in a ballot in April 
rejected any go-it-alone tactics 
against Phase Two limits. The 
attitude of the NUM towards 
Phase Three is likely to be at 
least partially influenced by 
attitudes in the trade union 
movement generally. 

> Yesterday, the NUM did 
decide to press on with moves 
towards setting up a national 
disaster fund to cover the 
mining Industry, prompted by 
the number of serious accidents 
in the pits recently. Talks with' 
other mining unions and the 
Hna^d rjvpr a nossihle joint 
fund are being sought. The NUM 
is also approaching the Charity 
Commissioners and union areas 
over the state of existing funds 
established in the wake, of 
specific disasters. 


FUNDS AVAILABLE lor investment. 
Industrial ItUSUCk pretarred. Cordon 
Hudson ft Co.. Industrial Surveyors. 10. 
Wiomore St . W.i. Tel. 01 -637 5822. 


SHOPS AND 
OFFICES 


I SHOP — Torquay. 





-# 


BOOTLE, LANCS. 

15,000 sq. ft. 

WAREHOUSE/HAULAGE DEPOT 

fently located at an important road junction close to 
ia. Accommodation includes prestige offices, warehouse 
space, repair shop, open yard. 

. . apply 

H. H. & J. ROBINSON, 

42 Castle* Street. Liverpool L27LD. 

Tel: 051427 4611 


INDUSTRIAL INVESTMENT PROPERTY FOR SALE 
Minutes from Piccadilly. Manchester 

TbTAL OF INDIVIDUAL AREAS 44 ACRES 

Contact K. F. Cartwright for full particulars 
061-633 3935 


storose room 
Bormkslon 

rounding 

Apply Mr 


In control position wltn 
ibrn. Outline planning 
granted for 4 Hats on Air- 
land. £25.000 Freehold, 
r, F, Him. MontreiK. PUffloc. 

WAflUBOO fPsT^DEAN ST. pedestrian link 
d«e Oxford 5».. seff-eeMaintd aw 
building, shop frontage 72 ft., installed 
completion September, sales arts on 2 
Hoots 3,136 sq. ft. ancillary oolui. 
1 .354 sq. ft £20.000 p.a.x. long lease 
. avaMaMe Mr. Burton 734 1304. 

A WIDER SELECTION of ahlces available 
Ian Scott Of -734 7955.' 


FACTORIES AND 
WAREHOUSES 


Million Square Metres on Fuertevcntura Dream bland 
•mendous development rate. Uniquely lovely slope location, 
of coast, highest value growth rate, inflation-proof, title 
in the land regiiter, For sale as a whole or in part allot- 
rom 100.000 sq.m at only 7-9 DM per sq.m. Inspection and 
or about Bth-12th October, 1973. Write— brokers too— to 
N 70 ?07 c/o CARL GAfiLER WERBEGfiSELLSCHAFT MBH, 
ien 1. Abholiach. 


I WAREHOUSE, Freehold, Maplin Area- 
| Central Southend 6,500 sq It — 

■ £95,000. Also the corner no use, eight 
I rooms, vacant possession. £10.000. 
i- rne Swevne • Avenue WorthouoB. 

Southend SSz GJQ. Telephone 0702 1 
^ .4J944. 

■BATTLE. SUSSEX — About 5-000 square 
i . feel m storage nose, in High street 

■ IQ let- Rem aoorewhnately £1.500 per 
i annum. Granam Walker ft Co.. 
! Chartered Surveyors Battle 2237. 


.FREEHOLD titto-v t 1 5 v*r por- 
Bufnlv 5 5. 1 5.200 M *t. air sire of 
. 29 000 sq fl HOwrll Brooks ft 
Partners, rel. PCM 0l-3« 3022. 


WAREHOUSES AT 

NAILSEA 

BRISTOL 

56,000 sq. ft. 
(can divide) . 

For further details apply 


STANLEY ALDER 
and PRICE 


£l Suntan's SL Busid 6S1 3 EG 
Iff. Bniwl 2»15» - 


BUILDING LAND 
AND SITES 


SCOTLAND 

Opportunity to join Scottish 
Building Boom 

16 acres of prime building land. 
Top central commuter belt, 
dose to world famous golf 
course. Outline planning for 
5 houses to the acre. Level site, 
ail services available. Offers 
over £10,000 per acre. 

Kilpatrick. TeL Alton 821 42- 
STD 0420. 


lV 


Unions advised 
to ‘black’ 
a school 

MIDDLESBROUGH Trades 
Council, supporting a teachers’ 
union which has ten. members 
on strike has recommended 'all 
affiliated unions to “ black" the 
Sacred Heart School at Redcar. 
A dispute there between the 
National Association of School- 
masters and the school governors 
is over a week old. 

If the recommendation is 
accepted all supplies to the 
school including fuel, could be 
stopped and cleaning and 
cooking duties could be 
suspended. 

The 1 strike at the Roman 
Catholic school, which has 700 
pupils, is over the alleged 
demotion of the school’s former 
deputy headmaster. Mr. Joe Faye 
tp a senior tutor's post as a 
result of tbe change to compre- 
hensive education. 


Boilermakers discipline 
Tyne strike leaders 

BY OUR OWN CORRESPONDENT 

South shields, sept is 

TWELVE SHOP stewards lead- The shop stewards and welders 
ing the unofficial strike of 1.000 also demand separate negotiating 
welders in the Tyne sbipbuUd- rights on pay and conditions, 
ing yards of Swan Hunter have breaking away from the other 
been disciplined by the district boilermaking trades, with the 
committee of the Boilermakers' aims of restoring lost pay dif- 
Amalgamation for going ferentials. This has put them at 
against union rules and policy, odds with the other boiler- 
Tbey have had their credentials makers and with their union, 
as shop stewards withdrawn and Members and officials of the 
can no longer act officially in district committee will be at 
this capacity. Monday's meeting to urge a 

But to-day the shop stewards return to normal working by the 
held a two-hour meeting, and de- welders, and constitutional negu- 
cided to call a mass meeting of listing procedure. But the com- 
the men at Wallsend on Monday mlttee’s Action against the shop 
to discuss the new situation. stewards could well incense the 
The strike began on Tuesday men and convince them to stay 
after the men bad banned over- out. 

time, and the use of a new type If the strike drags on next 
of electrode, over u bonus week, the Swan Hunter raanage- 
demand. They have repeatedly ment will be farced to lay off 
Ignored union directives to re- .men in the other boilermaking 
turn fa negotiating procedure trades because of production 
with their claim. bottlenecks already building up. 


Glasgow move 
to focus on 
depressed area 

TO FOCUS attention on the 
serious economic position of the 
West of Scotland, Glasgow Cor- 
poration yesterday decided to 
convene a one-day representative 
conference to be held soon to dis- 
cuss ways of easing the situation. 

Unemployment in the region is 
still- above the national average 
and there Is a wide availability 
of office and factory space. A 
small committee was set up by the 
Corporation to Invite representa- 
tives from industry and com- 
merce, the trade unions, the 
nationalised bodies and others. 


K.O. BOARDMAN 

International Limited 

(Clothing Manufacturers and Importers) 

PROFITS EXCEED £1 MILLION 

Key points from Mr. K. O. Boardman's 
Statement: - 

★ Group pretax profit for year ended 31st March 
1SS73 was £1,01 0,977,- an increase of 88% over 
1972 and 62% above the previous record 
established in 1967. 

★ Turnover advanced from £15,472,644 to 
£20,557,956. 

★ Treasury consent received for final dividend 
of 121% making 221% for the year. 

★ First five months of current financial year 
showed substantial increase in. sales, again 
establishing new records. Result for the first 
half-year will be extremely good and outlook 
for full year very promising. 

Boardman House, Chestergate, Stockport Cheshire 
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+ FOREIGN EXCHANGES 


Early gains cut by mid-East 

BY OUR WALL STREET CORRESPONDENT 

EARLY GAIN'S were quickly cut 
back on Wall Street to-day. foUow- 
1ns the report that J* ra f* “ft?* 
down 13 Syrian aircraft over the 
Mediterranean. 

By 1 p.rn. the Dow Jones Indus- jne Mt;ii 

if ™ -a-sa 

Common lode! uMlungal at a BmMrn.3 ad h 

S55.19. after risins 1? 

$55.33 Losses led sair 
t o* 3 +l. but the trad m 

further decreased 330X-- ---- - ...airrrc 

to 6.53m.. compared with 1 p-m. OTHER MARKETS 

vesterday. 

The mid East development 




NEW YORK. SepL 13. 


,, ^„ inst m3 w currencies FOREIGN EXCHANGES' 
Sterlins r^ied yeste^v aj^ sterlinK rIs mfi50 . L it«n.eiwj 

an > unsettled Start, and closed ° terms -of the Gorman ta 

appreciably stronger on bailee— po jg. instance, to DMLWO. isii ,Sate j tojrt : - 

helped by the release of the U.K. mark, ^ x of the ! ! =>p*™>» *** 

overaeas trade deficit for AueusU «; 1® PJ w fts. 3.0340. Dutct. 



m- Banks were irregular. inv»uu=»i Chemicals were uj* **■ ""Y" ' SO tents business— whicn w»-. a tt.W-.M ; W.**; 

i isssfc* s^«««ssi saosates Bawit 


Foreisn issues were generaliy lal JIf^ jrsJA Small gains pre- in the Bond Market r i ses oi up recovery which was 1 

K5=L?W£a 1,tUe Cha " Sed do&_in ounost all sector .JSS”*® aitein^n. 


_ at 3101 . 6 Q jtasjc lUsL-ouatiL A Bank at 
afternoon at discount rate. tRaws chvai 
The closins convertible [rune; doslnfi Hn a nt q 
*«»" uncertain 9L0M1J5. t Raws riven in tf 

level had a somew&at unccrwjw iranc; doainc financial: 

i, however, in view of con«rn 10J6 . 10>5i 0 tut*.- srlycn a 


comes at a lime when the U.Sis p anat J a still lower 
working to help solve some of the L^diuiua 


I ** STSS tSI over ’ SSS 00 'S' V -«' Jg . 3 a ! rLi 5 W 

•corded at the days Best. . covereicns ended 


BRUSSELS— Belgian stocks r nP^vflAGEN— Sharply lower Fore ign Lo ans eased. . I recorded at me oay s r [ 0 ^ New sovereigns enaea' 

a~ain imiThrtrilns ElectrobeL }o C °^^£nSlng. SWITZERLAND- ’Irregu^r m Lne-month discount SM&i and old at «S5i-36L 

agam^owvr. ^ v £ m9n and m very active trao^s trading. Banks were vei? narrowe d 0.171c to 1.47JC, the at t S16& . 

L^JE^mSSS & Among SS^Lntb 0_.6s>c to 1 tae Redouble ELgvi ere 


off Frs.70 to 

Hoboken off Frs.30 to Frs.4930. GEMWNTc 

Z feF affiajgnra.-p- **»■ 


OTHER MARKET RA‘ 



SirsM tttS . IS to ■SSSEfe “SHE « M£“ St® « s 


the U.S. 

Concern over light credit con- - 214.M. Golds droppea n.»» “.’-hne 'Golds were on 

ditions and high interest rates gn. WPslem Oils declined and Arbed, wnue 

also appeared to prevent “ 


s .oSFsfc n;“rrM ^ss ^ 


investors opening fresh coflimu- 
ments. . 

Top Nison Domestic Adviser, 
Melvin Lairi said the President is 
considering a plan to raise t 3 ^ 
10 per cent, on individuals anu 


JrtSSETUSf JfS iSS Exchange cross-rates 


ndices 

NEW YORK 

DOW IONS AVERAGS 


Closing prices and market 
reports were not available 
for this edition. 


I Home • Iran*- FttL I volume* 

CtaeUnod*; port .Indus: “ u - 


corpora lions and to refund the 
higher tax payments four or five 
years later. 

IBM were up another SI- to 
$202. after !S293t. Polaroid held a 
S13 gain 10 SUO;. Fairchild 

Camera also rose ® 1 E^° t ^ 2 <w 1 | nd 
Burroughs put on *1, to 521 &. 

Motors were narrowly mixed 
despite announcements from 
S car makers that they were 
raising prices on 19i4 models. 

Chase Manhattan, a strong 
fpitiire on the most active list 
“”V t. S52*. An»ly|« 
attributed the gain to what they 
described as Chases favourable 
presentation" to the financial 
community. . • th - 

AHer see-sawing ‘ lurmg e ,?„t 
morning, the American Stock 
Exchange turned HTegular. The 
Market Value Index was unchanged 
il 100 04 Declines led advances 
30S to 233. while the T °; Iul ™ Jl 
1.09m. shares was down aO.OOO 


standard and poors 

US. STOCK INDICES 


1 Tiding 


H "”' 1 i So S 1 SS S« 

^nssiaaisai" « 

sfksisslas.sa'.MS 

SlKSjssisISiSS 

SrMBS!SaSSi 5 S 


27 _. 71. FO 166.64 
E4 7UB lM-« 
23 ...: 7L47 J63J7 
ffl _ T123 \ 1»LM 
a ^.l 7L44 i 1E&^ 


870.71' M.B4 Wjjj 
863.49! B&.16- 11^0 
864.46) 9&J0&; 

E8L90I »■» M.7TO 
857^41 95-03 11,480 


7S.84 a2 5-’ 0 i l ®?,Vh fl | - 

[18/11! i2/ii!avb __ 

71.331 T61J7 | 861-M . «■» 

(I5f3|i [2g/a> l_jg/8il us^L:. 


Low 


1 AIMIdm blsb EI.88 t7/2/69)- 
A All-time high 163^2 (20/4/65)- 
v f pf»rfniWng Donte. 


IND. DIVIDEND YIELD px. 


Sv[iU "i 


Aug. 51 • 6ept- li 1912 


3.79 


3.79 


3.25 


MELBOURNE YIELDS 


UmLOxiL 1 Composite 
103.03 
18SJ2 

lra^s 
104.76 
165.15 
184.64 
10L25 
120-17 

isni 

100^3 
121 K) 


“■S - -: Stf, 

” in 116J9 

" 7 “■ 117^6 

6 117.K 

I 11TJ6 

AOK. MJbs 

1B73 mgh 134.83 

(5m 

“• ss , , . _ 

-425 industrials. t43S IflUnstrlals. 30 

DtUldes, 25 Ralls. 

STOCK AND BOND YIELDS 

Sew. 5 A us- 29 SepL ' • 
1972 
jg 2.37 

un. oro- *w=H< »r — ““ ,7 rfi la n 

IikL Ord. p/e ratio - 15.08 15 tc 3SJ “ 


On Dlvidend«— --j 5-22 

Do B~BTT 


SYDNEY ALL ORD. INDEX 

Sept. 15 'Sept. 12. High UT3 H#" H™ 


484.50 lava i 887 -28 nW) 1 469.46^ 


Long-term Govt. Bds. 


pc 


U7 6 J 8 5.58 


WEDNESDAY'S ACTIVE STOCKS 


Ctaaose 


Prime Equities led the actives 
list and gained Si to $9* on a 
turnover of 53.600 sharejs. mciud- 
jn-r a 4S.600 opening-sale block at 
eg” Canadian Javelin, the second 
most-active stock, moved up L 
To S16J on 29,200 shares, but TWA 
Warrants shed SI to S3, on j 
turnover of 26.500. . 

Among Foreign issue* Marin- 
duque alining B rose S. to $o». 
Atlas Consolidated Mining lost , $. 
to $342, Philippine 
Telephone gained Sj to»« 

as "ss wwfc-JSB 

"'ESwuin Oiffm"ng£ Pw» 

Sg'SWBSfi'Sfflffi 


MY"SE ALL COMMON INDEX 
N ’ T * • * tJ OZUlmr SI. 1985=50- 
— idTj WcJ.;Tues. M.JU-, Fri. , TUum 

SSS’SL S.H.IliM, »- 8 » M - 12 58 -“ 

• li/liwh 


Traosamerica S’SSS 

Fed. Nat. MOrt. 20T5WI 

Cooun’wealtb EdRoc 

Telex - 

Copeland •— — iS'SS 

Reynolds Metal i . — ^52 
Ugic lnvestmeM ... IM^W 

Gensco 1 “-™" 

DAL l ® 

Clon» 


TORONTO 

INDUSTRIAL INDEX 

8SJ BUD 1 -BjRiaSi aSSSff> 


nr icc 

das 

111 

-1 

19* 

— « 

231 

11 

*■ 

4i 

zt 

+* 

16} 


541 

— S4 

SI 

-11 

16* 

—4 

IS] 

-1 


dosed Fr! ’ 5 off 


‘fiSSSaS?! *Y- ! !_^ 


4.90 

8.16 


435 

7.98 


Brown Bo veil each firmed. NVfbrt 1 

State Bonds were easier. Paris Ceil 

In the Foreign secWr. DoIlar Bru^sia 
stocks eased m decreased volume. Arnt - 


HONG K ONG INDEX* 

Bert. !3 i Bept. U | Htgfa Mi j Un> W* 


606.95 1.620.45] 1.7^95 j 


SINGAPORE INDEX § 

'^yt. 13 | tto&Tu mg& h>7ij low 


3 i 3 - M « *a? 


289.71 

14191 


TOKYO NEW SE INDEX! 

Base =100 iunun U*®v 


8 w- ian<q»u m Pty-B 


353.62 ■ 3S6JS51 It - 90 


Yield % 


2.05 


wn 


Blrt Low 

422.43 OLD 348.11 «W4l 


EUROPE 


Issues traded 

l.TBS 


PUTS AND FALLS 

up Down Unchanged 

460 »M 372 


Wed- iTues-l «*>“] FrL H* 11 " 


New Uiglis 7 
Lows. 26 


MONTREAL 

HK3S/& •'SSii* 

98s» mat 255.13 OWI S06^3 «23/5) 

CSyijfg 'ggl-n. 


AMOTCAN SE MARKET VAUJE 
lHD ^L« ^ 100 AUC. 3L 197L_ 

—^973 j Wed. 1 Tnet.- Mou- I t ^- > l T h nn> 

mt » '»•; gg 

Source: Rand Dally MalL 
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15^8-30£5 
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, 33.30-36 


Bmrtl I W. 80-14 -B&aAiurri*,.. 
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r,«e«(L....] 7 M 1 <nJB MU4 
H'ufiK' ng;lL27*-lL37#4t anaria_ S 
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JlalsyrtaT &-&«-S 5 
X ^emhicull 1 -62T8- 1 -64?8<Vr«oco . f 


> uMi 
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SI. 70-80 

37.60-86 

161.25 

14.01-05 

6.424 


8080-70 
33J6-10 
l ML72-9S 
1231-33 
I 7^0-33 . 
I8754M95 


■ngjU 

H 

unti l 

Stitmpnre 6.82^.66 [Italy™™ 

fi.jiKS.-i 

fjl- 1 .*+«* 

Canada....' 

C41=UJ3.I i^wtaT 

cJm. 39.1882.21 iU.S — 


SStiMGe™s «.vssassisr&a 5 

stocks lost ground over a broad 

fr nm.AN — Market closed lo'ver pilRO-CURRENCY INTEREST RATES O 

over a wide front in moderately - — 5SS iw. German, 

active trading. \ 

In leading Industrials, Fiat Sepa-uw®. 


Dutch J l 

ganders 1 


SurtSi 

Irana 


for Sept. 12; later rate 


- FORWARD RATES 


dipped LireOT to 2,441 but n s ^? krrrr^, - ■ Kfc-ii»V ***-7 

Vtecosa sained Lire 15 to 2 ^ 6 j. | 'QJ. itu . 7 -Ju 


_ ' . "Qua Month 




3 ,a i £& i asa BSftgssam 
s & i "its ftt- ssEaasTa gaa 
S*LL_!^-ijs^ SfliSSCSPft 


* -Lin pur cut: note f«ar* rjahoo 170 c- pm-per [220-2® 

La'~Ceiitraie eased Lire 172. » m***, c«ua«« iJgy'yKt S ft^nua dwewe 

16,180. Mediobanca declined w^per s sss=!SSSC p,, eS? 

Ure450 to 75JJ90. o^idduaS^-UJ pw ‘ 5KS£ lB i la-Sc^pm Smoj 

TOKYO — After Initial steadiness ^-niner cent: one i i«r cent. 


Vienna. -..80-10 gn». pin 


suon-wm rata are caD — r . 

tor guiiden, maxtta and Swlas 


14060 

04-191 


(WO days' nodes 


the market lost ground again on 
limited selling. Volume 60m. 

( 80 m.) shares. 

Non-Ferrous Metals opened 

Mines end ?™ n el B ^Se^ L ““ d “ 


coup, bnt levelled off later. SbSnSl amounts. OUs svere “lin^l^'i^u'cinte id *“‘*g I 1 n l £j 5 s d mosUj ^ 
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OVERSEAS SHARE INFORMATION 

I * &P|IL “I?' . 12 ■ U 

FtU VADK 6I«* 12 : “ 1 T~ 


NEW YORK 

• Sept- 

Stoc- I 12 , >t 

A rne Market* - -1 20«: , 

Addcenoamph-. | u 

a atss* ^ as i as 

XlcaoW^talnra; 32J= , ff.J 

^{egMov \ l J j . “sS 


Allied Stores. 

Allis Ctudmera™. 

.Vmweda. 

Amec. AfcHnes—. J a 

Anwt-UMdN-." -«‘8 

iSS^S S' 2 


354 

24 

113a 

37J0 

10 - 

aG 

284 

30 

244 

25m 


Control Data j f5l 8 = 

|*gs 

srrfd s 

Creole PetrcJm— 174 | 176a 
OrookerNot. C. IV. Z5l a 8 a l « 


Orowa ZeUertouhl 32k: 
Cumin Ins Knfiioe 454 
Onrtlm-WrighfcJ | 2 Jb 
Dum...........-' 

Dart lodnatrlee... 

Beyl in . ... ~ 

Deere. — -. - . — 

Dehnonta . 

D yltffim 

Detroit Edison 
Dtctnphooe- 


32 

46 

21 

30% 

254 

64 


Joy U t anh ctar. 36 J 
Kalaer AJkunirfin zzi* 

Kaiser Industrie*. 

Kaiser Steel — .--■ 

Kay. 


. s | 

Awer.Honiul’ro*' *»i * 

• Amer- Medical... . 
AmMrtalUlwnai a|4 
Amer. MoUhv. ... 1* 

- Amer. 

ai,«c. Muetttne 

Viuer. StaniUrd 
Amrr.Tul.ilVl 
AMK 


o5-h 

19yd 

*1'.' 

144 

474 

41-. 

221- 

184 


Am pcs — 

?=£EE su 

19'., 

l»-.i 
261- 
09!.: 
34 
9' S 
22 

106aa 

264 
46i, 
67',, 
8914 
224 
39 
SO 
19 
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254 

_ _ 

56a« j 55 js 
184 1 164 
114 • 11*2 
194 J91g 
104 1 Wk: 

88 86Sfl 
79 U ' 764 
41 


AnhensY-Unw^. 

Ainu* MivH— ... 

Assnins OH 

VpIiIiuoI fMl~—.. 
AlLKtobBcAL— . 

aVU 

ATCO....— 

Arte. — — 
Avon rewinds... 
Hall. He' 

Han* Aitwk*.-. 
Ksnun Tr-- S - *- 
u * rber 

Iknuice b'«>tn._ 
Uuctton Dick.—. 
Bull A How Wl 


llendla.— — 

ihq^uct Cana-.. 4 . 

llrLhtohCin bUseL *«4 

Ulack * Docker... 1174 
ltocWp— ■ — t— - il 5 * 

lied no Caecada 

Bote Warner—... **• 
IvtsolS Airways. 

Unucan _ 

HrlMol Meyers— »** 

lir.«- P«. ADIL.. : 
llrodway“Hal®—. 34l -d 
Urockwav 61a* 

Brunswick — 
Bueyrua-nrle— 

Bodd 


10 

184 


8 
36 

554 
SO 
44 
14 <4 
4B4 
27,i 
44 
22. u 
IB 4 
41 
19 

11 •« 
i6'i 
904 
3 »f 
9'4 
2168 
1031-.. 
26Jn 
45 >b 
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29'.- 

22-1 

59 

304 

19 

531* 
4. a 
27 
120 
174 
134 
2L>: 
24 
101 3 
IBin 
57 '» 


Digital Equip.— 

Disney (Walt)-. 

DfatTen Seagram 414 41 

Dlrtdeud Sharea. MO 1«1 
Dow Chemical— 654 ! 664 

Drawer 46 Jb ] 46ha 

Du Pont 1M 1 *25| 

Beglo Plcte 

Bast Air Line. — 7’i » 

Kasunan Kodak.. l a 9' = : 'fi , 4 
El Paro Nat. Gm 14l» 14,4 

Klim 304 

Bmcry .Mr Frchi; 6 ’ ‘ A 
B.M.I -3Ja 


Ka nne cott— 
Kerr McGee——; 
KlddetWahei).- 
Kijnbcrty-Cbirk.. 

Koppen 

Kiatteo — — — 

Kzose 


6i* 

13ib 

71b 

324 

684 

207b 

4Ha 

324 

43T 8 

37lc 

154 

394 


Kroger Co.— 
LemerStorea-.-- 
Invl S Em oss (5U. 34ja 
Libby Ow. PbrdL 3E‘= 

Libby McNeil a 4 

UggettAUyeraJI 39 'c 
Lilly HU— — 

Lbuxv Indnat— ’ 
Lockheed Alrct— 
lone Star Cera — 

Long Island II 

Loulidana land.. 
ijng Temoo Vgbt 1 
Lu brirol — 

Lucky Stores— 

L’ue Xoangtwo.. 


I4iu 

84 1? 
54 
1 =. * 
164 
9U 

324 
216.,, 
29 'j 
17 
14 
10 
8X4 
14 

674 
53 ■< 
20 is 
i5i k 
134 
23^* 


Hatovm Watch 

ggolos-Kamo— — 
Burlington Nth o- 

Burroucha.— 

Carapbidleoup— 

Canadian Pacific. 

Canal Kandolpta- 

U^lDlIndmUt* 

Carnation—. 

\ iftintf iUcnufil 
fatcndUarTmca. 
lelaneso— — 

Cenual S."—- 

Cci IXN..^eeee«6e..ena 

Ceitaln-Tee'l— 

Cessna AUexnu ... 

Llwsc Manhattan 50Jj 
ih^tadBkN-X. 934 
Lbewp^ke ObU> 4 „i b 

CbesebPah IW. 73i* 
l htCARP HridKB— eai 
Cluyelnr..— ...... 

Cinemnia— — ... 

Cinn. Milacron..- 
Vi T Financial.— 
UiyScmcca— ... 
CitylnneusE— . 
CNAFmaacial—. . 
Uva-CoLn — .... l^S-s 

Colgate Palm— 324 
ColinaA i kman.... 

L'oluin. BrdcatS) 
CuUinibwGav.— 26>3 
Colombia Piet.... 4i. 

CumlnsCooI Am. 124 
CombutiUon L'hk- 754 
Com insolvents... 17 . 4 
Cum with litiwm 29 •# 

CumwltliOiI I’m. 9 pa 

Coramiu SatcUtO. 494 
CoDKdkmu H.7., 22 if 
CoUHsl Foods—.. 50 
Consol Nu *5 ■ 

>onanmra Power 25 
virarioeotal L’»n.; 2 SJh 
L oDllnenUlOU— , 5H;e 
Centtawntal Tele, 21 


23 Jtf 

_1 

54*fi 

444 
44 1" 
12t- 
114 


113-.! 

404 


Sngolbaid Min..., 20 
Itatiark 

Ssaoe Int’l..— J7 

Kthyl 304 

Saxon 86 

FUrehlld Camera b0J a 
Ped Dept. Mw» • 

Flnstone Tiro—. “0 ■ * 
Pat Nat Bosion- J1 . 

Pal KM City *5’« 

FUntkote— . 

Florida Cow Dr — 4bi.- 

Fluor ■ 

PJM.C. — — 174 

Paul Motor— ■■ 65 1 ? 

Pormont llcliB — 1^’3 

Foxboro 40 

Freeport Mineral* aUi* 

Pruetumt «}> 

Funua lodumirlea 

D.A.C. 3 

U.A.F 124 

Gannett — — . 3^4 
Gen. Amer. In* 14 
.Geo Amer.Tranp ea>i 

linn. Cable 84 

lien. Dynaiuu*. 

Gen. liledrlc— .. So'n, 
Ihra KspBonUon 4.;. 
i.ieneral Foods... 251... 
Ueoeml MUb,— 67 ss 
General Motors.. 644 
Own. Public UlU 20 
Uenend Signal- 484 
IhauTeL UecL. 273, 
titwnl Tiio.ra.ra 19 'h 

^ fnfm 8h 

GeoKtA Pacific.. *64 

Ucrtytiii— • 121 

lilUerte bO.'a 

Ulotal -Man tie.... 
Goodrich ILF— 
GoodveaFl'iie— 
Gould...— 

Grace W.IL— . 

Giand linton- 

ULACh. Pac. Tea 
Urt. North lion.. 
Unrfbonnil —— 

U-K.1- Corp 

U roller 

GoU* Weatern— 

Gull Oik— 

; UalUburtou. 

I Hanna Mining— 

I Unna UJ — 

1 Heublein — 

42)'. I Hew leu- Packard 
~t l •»!, I Holiday I uni— .. 

891 .. 1 Homrsuke— ..... 

24 " Honeywell — — 

1 ! Uuuver 

Hull no B. P— 

Illinois Cun. Int. 

IN A. 


304 

ta84 

a<a 

20 

17* 
294 
864 
63. a 
414 
21Jfl 
414 
46 
17ifl 
36 4 
46J« 
174 
bbU 
13 
40>, 
275, 
25^a 
124 
5 

124 

524 


751; 
8J 8 
ein 

xas'* 
204 

34i 0 
94. 
463s 
114 
53, 

- 7, « 

Mmeey K. H. 253* 

Magna vox.— J? 

MAUimkr*cCbein 41 

Mira.HanoverCP 374 
alapeo— .,— 31, e 

Marathon Oik — 351* 

Mmtw.„ 541s 

Marine UkUand. 243a 
Marshall PMaL... 23ia 
May Dept. Stores 49 1; 

MCA.. 2Bj? 

McDermott— 
McDonnelL Doua 2 1 < 
MoUiaw-UUl— 9 4 
Memocvs— — — 

Mercs —— 

Merrill Lynch— 

MUM..— — 

Minn. Min £ Mfg. 

Mlnua KcpdUes. 

Mobil OlL„ — . — . 
Monsanto 
Morgan J. P— _ 
Motorola——. 

. Hurphy 0(1 — 
kXiDUCS, 


13 is 
344 
14l» 
244 
33,'3 
124 
164 

94 
32 lj 
2174 
29-nj 
174 

14 
103(1 
B34 
14i d 

b7tu 

94 

214 

i5'o 

154 

Mi* 

514 

434 


14i. t 

484 

84 

214 

57 

5 

574 

644 

20 


131- 
834 
16 4 
164 
B2 4 
21 
66 
58 1 r. 

654 
344 
68 4 
414 
924 
51i; 
104 
a4 ; a 
144 

iS :s 

4 13« 
104 

227 % 


16 
2 1 
23 , K 

22 1 j 

257, 
Hi; 
124 
lO'.e 
14ab 
26 1 „ 

al' 3 
21: a 
167 4 
65 
46»- 
534 
761* 
194 
•*2 
1084 
z3>h 


Narco ChemlcaL. 

Aanbua .. . — 

.Villoenl C»n — . 

Nat. Lash Iftt- 
Nat, Distillers.-. 

Nit. SemM ■ ltd 
Nstramd Sleek.. 

Natotnmi^— - 
Nepsuao Meter.. 

New Kngland KL 
un.- . i New Log land Tel. 31'* 

Sait j Niagrs Mobawc- j5 

,S " ! NiagiaSnsjo *83; 

I N.U Indiutnas.. W 
Motialk£ Western 60*3 
North Sat Ga^ *J0 
MHfl.6t*«esPwr- “ B ' 4 
Mbwe4Airline~ -1 
Nornoi tk m ao^. 68 >s 

NortooSuntHL.... 26S* 

Occidental Petrol 9 4 

Ucilyy Mather-. Z0»; 

Ohio Kdljoo 214 ^13* 

I ULn — — 19>d 14,-; 

| UUaUetaw 9Z3» 

. Overseas >htp.O-.. 41»? 


94 

48ij 
121 
60 h, 
16 

214 
*34 
221, 
231* 
114 
Wi- 
ll 
14 -m 
26^ 
94 
2& 
21. ’i 

165 

64 1; 

46 1 . 

53. S 
76. a 
19. „ 
-•2»o 
I09t L . 
-34 


363« 

224 
6n 
133* 

77« 

3236 

88 

20,a 

41 

334 

444 

371* 

15 7a 
39 3 j 
244 
324 
61- 
37i 4 
744 
84 
6 

18»s 

203a 

541- 

10 

451- 

117a 

7 'd 
254 
104 
414 
36 ''b 
523a 
551* 
241a 
244 
23 4 
291- 

264 
834 
2Ua 
Bid 
131* 
804 
164 
164 
82 Ja 

204 
66> a 
59 
66 
65 
691- 
42 i a 
324 
514 
101 * 
o51r 

34 

393a 

104 

5S 

15 

1&7j 

lii» 
60S* 
394 
264 
214 
58i* 
265* 
9 

201; 


EsyUteoa— ~! 

RCA — ■ 


234 • Z34 
844 , 245a 

Js « Ji? 8 

825a < 224 
Kcrton | 67 674 

i it 78 


Stoek. 


6eM. 

12 


Stftw? SSnwS; 

•ssJS-aasffiaruE 

J 1MWIP T-VM.SSB** Timea w* 

trial, bad e 1 M W*- 

Inv estme at $ PTV™^ “ 

S2.00 per £1 — C ° D 
version factor 0i253 ( 0.8300). 

I gem. i Sen*. 

12 i II 




ildaSTIad! 44it | 46 
Bteh-Memdl— ; 624 ( 624 
Roan Selection T. 84 64 

Rockwell lateral 274 . 275* 

Boh am A Hama-', 894 ; 944 

SSST= i»! i m* 
ail i as 

havrvi Tff^i —I 

SofalUsBitwlii^ 

Kphlwmh flnHir 

scmT^T— ; i|4 


Scott Papar— : 154 

ScovOl Mtg . 174 

Scudd*r Dno-Veet; 74 
Sen Containers— 1558 
Searla (GJ3.V— .1 *■*> 
Seam Boebocfc — fdlg 

Seoortty NoL B*k' 164 



Shell Oil — : 85 

Shell Transport-. *64 

Signal 284 

Slgnode Carp— 49 ’ 0 
Mmriww Fat- 644 
SiJr V - 49SB 

*,iw™ —i ' 37* 

southdown. — 114 

aonitaem OaL Ed 1 824 
.. .Tn-i 174 
Stbn. Nat. Rea— «1* 
jo iBhtt tt FksIQc. 28^4 

S nmlm i || If a| \ i~l J~ i ^5 

Southland. J5Ss 

Sperry H utch . — . *6** 

Sperry Band , 514 

Squibb— 9 g!s 
StiaJttd Bmn^* 
SbLOilCaliiocnU; 614 
^Oll fpjiaww, B4 
Stand. Oil Ohio-. 122 
6 tool! Chsmlctl. 
Sterling Dro*i — 324 

btodobalser 
Hun OU 


444 

234 

5 

634 

1144 

124 

157a 

■173b 

74 

154 

264 

96 

164 

45 

65 

27 

214 

60I b 

b& 

30 
34 
114 
827* 
184 
484 
29 
o24 
154 
164 
495* 
884 
494 
; 624 
834 
122 
- 42 
324 


Stock 

~ ! 24SB j 2438 
SnDhHa*»^! |34 l |34 
WatM-wWe Seo-: . *84 

Chile 5* 1883 . .“"g- 

SnSSnffii|jE 

UABldteyMns.! 8.99S! 9.005 


CANADA 


Stock 


Sent 

12 


Sent 

U 


Abbabl Paper 15 ■ 13 

gasaa s iff ! £ 

at ! as 

2£S!SSS ! '£ ! |3 

IUII Itetenbono— 404 i 407 b 
S. ' 0.05 ’ 2-10 

Ktessri, 3.85 ! t3 83 
BP Canada— — J 154 ■ IB 3 * 
184 | If 

Brinco 6ae : _64 

Chlgary Power,- 23 


UanadaOemenk—i 134 
ChnmtoM /Wlnnd! a - 5 ° 
Can. Breweries — , J® s 
UanImflankOom .1 30 

Atw y i i fitmaAin 15*3 

Otn. Pactfic — . ' 164 

Uau. Su per Oil— 67 



Tesoro Petroleum 


Texaco.—-. 

r f»«* frtll* 

Terns instm.— ..' 
Te 


391ft , 

36 

.1 46ia . 

47 

.; 2213 , 

203ft 

J 94U : 

9468 

., 64 

86« 

.. 46i* ' 

46ls 

. 12te 

13 

.' 4W 

4t a 

. azt; 

23 »4 

a 1 29 U 

30 


294 : 29^8 
*A 234 
107** 1064 


Chieftain Dot—., llf« 

1 dl»3 

fVm. . rnDniist i 264 
Con. TertflB HU 
Omxanmer Qas— 


834 

13*4 

8.60 

4.60 

304 

154 

164 

66 

125b 

114 

314* 

27 


4.00 ; {4.10 
ISi* } 154 
t64 ' {64 
Deeca Reaonroes. 7.60 j 7.65 
Dcniaon Minas— ! 394 

Dint. Soutranu— 41 4 . ^1 
Doom MW-—' 894 | tb 8 
Dome PetwNonni o4h8 3*4 
Dominloa Bridge 37** 37** 

Uomat 23l a 234 

Dupont — 285a 294 

tfakson’go S ickeL 1 ^ 

Pin CoUootion — 1 

Fbrd Motor Cl a n. . 94 ■ 194 

Goo. Dtetribator. {114 | 12 
Giant Xrfwfcnifei 8.80 : 8 jp 
Ql Plain Dot— 30 4 i 30 
GnlfOil Canada-. 35, g [ 364 


; Prices ■ + or,Dhr.;«d. 
Dm — 1 % 1 *» 

TVfi ZZI 1 ICO | — L2 I 10 16^ 

254.5— 5^2 | ii | sia 

B^-kouia..^ ill 1:5 

lr.il, 

Dvckerboff Zem’t! 216 j 1S | 3,2 

G^benberg- 1 ti 14 

MIODli 181 —2 I 9 

Boeebri ‘ffif®! " 

-! “ 

M5 !+l t 20 i 2.8 

222 i — L5 I 20 

77 +0.9 4 

113.3—2 6 

360 ! ' 15.3, 

110 i — — 

K^SikredttBLi 375 '——I “ 3.6 

Linde- 1® 7 „ '- 1 | il n S 

IsiwenbraoDMIOD: 3.3d0 20 , 0. 

LufUranra ,|5 -0.9 | 5 | 4.5 

iTentam Dliwbl 166 lg j 

JlEtallges'lscbatLj 2 | 

Munch. Rudrvemi 566 —4 415 ! 1.2 

X«jkenr»mi...,.J 105 '-2 8 , 3.7 

83 i— 0.1 ; — . — 

- - .a-aa i 1 — 
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rffc '; + °r | Dtr. J VU. 

: 

. . ,, p| wh J . 69.6j.«^— •* 18 i.8*8 
Ain Bk Ned FLICD* 3 1 I b|Tq 5 , 18 ‘ 6 ' 7 

a 3 aS (ELTft™.! ,SflStS;i 13 


! AUSTRALIA 


Hoeecb- — 

L G. Fkrbeninlia 

Kali Sa h tDM x > 

Kantadt — 
KanfhaT— ...— 

Klock Hurabolt... 

Klockncr(DinOO) 

ECmUaffeUDlOO) 

Krnpp (DU 100), 


Preuasac DU Uu 83 J- 
RbrinriablDMKlV. 100.8- 


AmrcBankfFI .20, 

VanBerl 
Biienkocf 
BokaWeri 
H*erier(P1.2pl 
KoroCoruTstFl. 

GisLBtocadeFfl 
Hambrori)®™-, , 

isrsa «j||U 
BSfte! .I T , 

HooBOT*oa<Ftf5W *1 l - * 1,2 

H*nteDonglMiW 

iH&BoUaadnK 

KJUSLfPLlOpl- 

in* Muller (PL2J)| 

Naardea (FL 10 ) 


+ 2^ 15 


79.8— 
61.5|— 1JB 
81.6. 


^7 

SSU.I 


NaLNedlm’rV 

NedCrad 

Ned Mid 

Nefo tFkbO) — 
NljrieiT.Oate — 


97.6 

67.3 

63 

68.61 


1-0.3 

+02 


+0.1 


18 

20 

18 

23 

13 

14 
04 

6 

25 

BO 


3.1 


5.9 

2.9 
3^8 
6.1 
3^ 

6.3 
5.7 

2.3 

5.3 
16 1 2.0 


132.B;-2-S j 16 1 5.9 - 
402 1-9 1 20 j 8.5 
222.3—3.2 l 16 \ 3.2 1 
273 l+B ’ 16 ■ |-9 1 

Tbyraen ... 6^- a; - -Z • t" a 

Veteuubank. 315 f 18 8.8 

Zeiss- 1 ton. BOO ...—■. 20 ■ 3.0 


Rhein. WestElekli 

Schcring ' 

Slemeua. — 

Sndzucker— ■ 


47.11-0.2 
177.1' — 0.2 

72 I- 

106 1—0.5 

O.c'J-*(Pl-20) j |24 +0J 

SfiSSfflS'-J l® 2 I + 1 - 5 

aim S:|5 

Royal DntehPLSO: 104.8 +0-1 36i, 6.r 

ffisMrmaiiwiH 

SSSsu 1 - 1,50 1 "".! ” iJI 

BRUSSELS 


Sept. 13 


Aub S 


Acrow Amrtmlia 1 

ArlelaldeB ri^h tenC.'in'ttOci *1.50 - •• 

SBSsasEid || hce 

— i *88 fuiiassfcfess-; 


tO.90 

Ampol PKinleuin. -j 

Assoc. Mineral*. 1 j 2 -*? Ur*; 

Assoc. Portland Om»-i *J-95 

Assoc. Pulp Ph|» (SI) I +®-®5 

Aiwt. Con loduatrlea.— t?-5^ r^T*. 

AJU, 


Aunt. OU * Gaa — 

Bine Metal End.... — , 

BoogoinviTIo Mining...— 
Broken HUT PropriMMy-, 
Broken Hill Sooth- 
Carlton United Brewery ...i 

G.J. Cotea 

Colonial Sugar Belin ( 8 D— , 
Com Goldfield* Ao*t—.~. 
Container (SD-. 


JL33 [+0.01 
0.13 
136 


Sept 13 


; 1 ;div.i 

Price I + or Pra. jYld. 
Pre. 1 - (Net! * 


PARS 


. Sept. 13 


Prices i + or j Div.iKld- 
Fra. ! — Pro- S 


5li- 5 il§- 4 -jjjo 


.UrLiqulde— ^ B 

4.6 

5.6 
2.8 
1JB 

>| 6J3 


Be^tain .... 

Boumota S.A— • 

Cr reef our 

Chargeure Keunia, 
ClmenBUtega. 

Citroen. • 

Ft. Petrotee. 

CteBancalre 

C.G.B 

tTediiNord—..- 



DaaibroCanjraiE 
Hawtoar Sid. Can. 


Tune. 


l'rane. 


i V 294 

a7 
184 
334 
444 


ivw Mirror- 

Timken^-— 


■fnuKnuncrKa— 114 
Trans Unk m — ._ 34*a 
Trans. World Air' 19 
Tmvellen . o 53 e 

Trf. Cootioenak. 871* 
L'JLW. 


20 th Cent. Pox — 

UAL. 


*34 !«*«« 

424 . Ui«I— 


244 

7i? 

J67* 

16 


304 

371b 

184 

341 a 

44 

124 

S33| 

194 

a 34 

27T B 

-f44 

77g 

17 

16 


U'deonOllAGM.: 
i I.A.C— - 
ImucoM.-.,.,-.* 
Imperial Oil—_ 

lniial Cansrts 

LnlandNat. Gas.. 
InternatT NlcknL 
IndpPv Pipe Une- 
lAar'mt PhuCorp, 
Loblaw Coni. ‘U 1 . 
McrinllTn Bloedel 

U h raay-P'wnnm ' 


OwensAAimm;: .. •’O.e 

OwBCt- lllinrt,* 

Pta5 Coast Prop-- 2 
PbciIw lias.™.— +6"£ 
Pac. Llptinn^ Cu. 2li- 
Psc. fnr. i U — 24 1 » 

BanAm'VorldAir 6 
Parker Uannafin. *41-. 
Penn Centra: — .. 1‘4 

Penn Pwr. A Li— . ‘1 ; ; 

itenuevJ.C. 


34i l > 
44s* 
46 
124 
114 
141T* 
314 
U4 
294 
*64 
44 
12* 
75 
18 
29. r 
10 
50 
5:24 
304 

<&D 
26 
24 .4 
534 
- 204 


logcraoll Hand... 
Inland ^Unl,>..*> 

lusikco 

IBM. 


74 

164 

394 

704 

274 

94 


fennroll U tilled. 
feopiesDnig — 

Peoples Dos 

7 ,, i Pepiteo..— — 

164 ! (Vraamon. 

38ij, i Perkin, Klmer — 
09 >« I Pet....— — 


78 

2C 

71# 

28 

eiu 

1S.B 

354 

24; ; 

n 2 -h 


•,05a 
34 i* 

2 

87l B 

2l^a 

24S, 

6l.i 

244 

l. a 

214 

78>b 

204 

7 

ii9 

604 

12 

354 

a4xs 

h2«s 

48 

20 


lot. Chora. Ntw'r 9 4 
IntL Ptew.— — 694 
Int Harrealer..- a2i2 
IntL Holdings.... 124 
lml.Min.iC Horn o23e 

. IntkAickel *Z J » 

. Intn. I'ni'rt 1 '•as* 

t ink. Trt. & Tek... aO 

1 U lultanatioual. 24 Su 
Interetue b»«J.. 14 

Invent- — 

Iowa Boot *24 

jimWaUcr,-..— . id 
JobnMaohVille... I*.*- 


27r* ; Pfizer 

9te Fbelpt podge-..- -jSSe 

29 2-, 5 za t„ iFSiSfJK" ■ ! 

904 ! Phillips PeUVl in aJ‘-7 ? al « 

oZ*i Pidnrtek l,lt0r — 

— nilabun- — ■ 

Piinoy V»***~~ -■ . , °" i 

piuston.^-. * 3 ’« 

newr LM.ADK *»'. 

Polaroid — l°8v *66. b 

Fotoraao 14 idi 

yKr luduatwoo- 

Procim Cmiubio.- 

Pnb. Sf«v. Alee, . 

Pullnuu 

PuW> — 


124 

a2«a 

324 

44 

29-4 

a4i. 

Jl.j 

6 Ira 
h2 n\ 
1". • 
19* 
H4>, 
■Sl -1 


324 
484 
10.* ; 
c5<a I 
S34 


30 

95 

All.- 

71 

las 


JohuMm Johnaon ll3.v» 

taie i *Mapu» Amenoa — 


Purolaior. t6 

guitar Data.— ... "" 


a“4 

14*1 


30js 

954 

72 V- 

til- 

Sh - 
14S* 


j U bUww Ltd ...... 

| DullOTer NV— 
j Union Qarhldn — ■ 

I UntcraGoraraecce. 

; Union OiiCaUL*. 364 
I Untrn Pacific-,—. 644 
I Uatgoiunenca — 

, Unlroyal 

tutted Aircraft- 
I Lmced KranOa — - 

| liuile-l L4»P 

J U.5- Bancorp— 

I UJA Freight 

S UA Qypauiu.-- 
i U>. Iwlustnoa- 

U.S. Shoes 

Ujs. Steel—— 

Out venal OIL — 

USU — — — 

Utah Inti— 

UV Indnstries.... 
Virginia, filed... 
Walgreen — — 

Warner-Comm n. 
tVarncr-karahert. 

Wella Fargo ...... 

HbWW Uwimii- ^8 
Western (luion... *5'3 
I \v rat high' setilec. *24 
! Wratraca...— — 31*4 
) W oj-ertmeuser — ■ 5 l a 

W hirl tool i 

White Corn. Ind- 

VI ill Jtosa- — 

\MM30naln blue— 

WoolwortLi— — 

»yla 


157 b l 16 

04&B a4 « 


k65e 
IV- a 

26is 

17*4 

oO 

50 

1 7 

I 6 I 4 

30 lj 

30 

44lg 

44ts 

1312 

11 al 2 

lio 

10 

32T B 

3Z.b 

k 2^8 

23 

lllg 

Ills 

56a 

5 1 * 

331ft 

33*a 

B 2 *« 

23 


504 

4 

-14 

-.38 


**7ia 

964 

24i 2 


24 W 

1 lie 

k8l« , 

7*8 

B 

24 V: 
18 
EObs 
12** 
12/e 
303s 
17'4 
18&B 
474 

Wi« 

181* 

16 

12 

424 

224 


AWtOLx 


314 

ilia 

274 

*44 

314 

4*s 

1454 


47 
±64 
244 
36&* 
634 
25ia 
114 
2888 
74 
ui 8 

244 

I 84 

*07* 

134 

134 

294 

184 

184 

48)8 

276* 

184 

16 

113| 

**2sa 

a24 

£.8 

1B4‘ 

i 2! 8 

b 2 

b7lfl 

307(i 

34 

27*8 

*34 

224 

4*1 

1464 


*34 
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Heft. Moxau C an.. 

Moore Coffin— 
JiIXdinLSerfiaw; 
Hound* IUum 
K ' LbetnAGtBi Ga* ' 

Namss Oil £ Gw 18 lg 
Oakwood Petri ro 2.n5 
ParifiaPetrotanmi 
Pago PWroleom. 

pftja.Can.Pat 

Patina 

People* Dept, si.. 

Place 0*3 ±OU... u.64 

Ptaoer DOT'kopmi *74 
Power Corponfn 10=* 

Price *64 

H.njTO r uil Coda A 5 /g 

Jtaed Shaw— 103e 

itw Alguiu...... 274 

Koyal Agaaeu U U-B3 
Koval Ha- of Con. >6 
Loyal Trust.— I^lg 

Shell Outiuls kOSa 

ShtcrUb G.llirun loT* 

Siebena O. U_. 


504 


i) t>4 
blig 
M4 
1BI S 
2.48 
«24 
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Equities hold up well despite poor trade figures 


adex up 2.3 at 415.3— Gold mines 



Gilts easier 


^OUNT DEALING DATES very . close to the market's Credit hardened 2p to Sip as did the results and Empire firmed a recouped 9p at 143 P- Also notably continued to attract a fair amount 

Option gloomier estimates, British Funds UDT at 104p. similar amount to 22$p Favour- better were Associated Dairies, of interest and finished 4£p down 

•t De clara- Last Account became uncertain again. Opening mnvprl narrtm t- able Press comment attracted 285p. and Wheatsbeaf. 198p, with at 19* ip: Xnchcape closed 2 p 

Mgs tions Dealings Day f 8,ls rauguig to } in medium and buyers to Halwins which touched gains of about 7 p, while Unigate, firmer at 63 Op. 

3 Sept 13 Sept 14 Sept 25 long-dated issues were halved just “ “nltlSw? £lre ffiSSS closm S Ip better on 6$p, and Tate and Lyle, both „, Hir . tn 

17 Sept. 27 Sept 28 Oct 9 before noon, but after the ““SsS* HSSsnMNUSE balance at 26p. Further considers- hardened around 2p. Be Jam, 113p, . *?I crcsk returned to popu- 

I Oct. 11 Oct 12 Oct 22 announcement buyers turned raiiiod 6n to 131 d ** tion of the interim results helped recovered the previous day’s 3p 

reluctant and seners took over . Muted Sp to l«p. L J. Dewhurst to firm 2p to Dip. loss which followed the annual ?°ssibillTlttand the pace rose 6p 

ft£ZniTSSEZAt? Late sentiment was also unsettled After the recent sharp fall on u FWrri«.i a r P 7 n« nB H results - A- 4- MOIs, however, *P ' •J* 1 ; .?! r . J55 

_ . ... by talk .of a fresh increase in the disappointing interim figures (...rSfh?? remained declined 5p to 78 p, while British Account was included m the da/s 

* awa, ted August U.S. prime rates. The Bank of and the chairman's resignation. 2*?*. on a - ^*5 f note - Vending, 24p, gave up Ip of the business, 

figures were worse than England quarterly review along Boris attSrted“clea" 5 tStSTMiS? iSHSfS Business picked up a little in 

M JfffS a’SUSf JS W0DS properties, /which Aimed in 

of 7p. Reyrolte Parsons. 304p, A put 0 * p to J4Zp places. A firm market of late on 

and .Thorn. 4i6p, were also ap Miscellaneous Industrials pro- Life’s increased stake, 

better, while GEC were the turn Tided a fair number of bright Artagen gained 7p more to M9p 

harder at 142p. Following the spots. Leaders to improve In- — n further speculative demand. 


2T* th the lat6st ™°ncy supply and closed 6p to the good at 228p. 
any marked unsettling effect figures were awaited. Finally, 

.1™S markets. On the..other mediums and longs showed losses 
gilt-edged, unchanged in extending to J. while the shorts 
of the noon announcement were up to ! easier 
e 196m. visible deficit, saw . 

offerings in the afternoon . A £ood trade developed in 
closed with losses to ft in investment currency hot it was 
;,horts and to i in the latter very well balanced and the pre- 
tties, despite the slight eas- jnlum, after opening 3 higher at 
f pressure on domestic in- P er cent, held that level 
rates by the Government’s Jfiro^sb to the close. Yesterday’s 
to peg bank deposit rates. V SE conversion factor was 0.8253 
SO-Year Government Stocks' £0-8300). 


fell 

00. 


to an all-time “low" 


s uncer tain 

ding equities got off to a 
start, but did little there- at 163 p and 
The early small gains took 
T Industrial Ordinary share c? .... 
up by -2.2 at noon and the Alliance Up 

al lack of movement in the 


Suspended last month at 160 p 
awaiting details of the acquisitions 
of Imperial Hotel Blackpool and 
Drucintown Hotels, dealings were 
resumed yesterday in Prince of 
Wales (Southport)' which opened 
at 156p. 



previous day's rise to 2|p on the eluded Turner and JVewaJL 5p up Kejtb . “ d Henderson also met 
recommended cash offer from at I76p, and Bowater, I71p, and speculative support and rose 7p to 


Hawker Sjddejey, Aberdare added Boots, 273p, with gains of 3p. 
»P more at 15p to match the bid New-time 11 buyers were io 
price. Decca finned 7p to S47p. evidence in Hanson Trust, which 
Un the other hand. Unitech advanced 9p to I20p, while small 


78p in a rather thin market 

Late news of the Israeli/Syrian 
air clash saw small early gains in 
Oils erased. Business was again 


-ii sraw to ^ tnd Go,drinfi 


^ of 7p to 160p in HanteLehns. shown in Shell after the interim 
Thomas Tilling appreciated 7p to dividend announ cement and the 
105p and George Wills 5p to 78p, price briefly touched 277p before 
both m response to good interim dosing unaltered at 275p. British 
reports, while increased profits Petroleum, 498p. after 500p, and 
lifted L^p Group 5p to 200p. Burmah, 394p, also closed without 
excite buyers with the result that 5. Hoffmwg moved ahead 6p more movement, while Royal Dutch 

opening firmness was soon lost to a peak for the year of I32p. eased i to £i9i. The half-yearly 

and the close was 3p lower at making a three-day rise of 19p figures left Oil Exploration barely 

375p. after 384p. GKN moved since the company's warning of changed at IQlp. Ultramar gained 

sympathetically to end 2p cheaper a possible “ warehousing " opera- 2 n to 224n. after 228n. 


Tubes drift back 

A good Press on Tube Invest- 
ments’ first-half results failed to 



FINANCIAL TIMES STOCK INDICES 


'text- . Septl "T Brno. i oepL. i ra-iit. ek-pt. j A Tear 
13 ■ 12 ! II l 10 - V 1 G **» 


GmnuaoitMg.,.^.' 63.21 63.40. 63.48. 63.49. 63.36, 63.16; 71.09 
Find IimnitMM.: 63-7B; 63.79 63.87' 63.97; 63.60 63.67 73.20 

IndtMcfnl OwUamry*-: 415.3- 413.0; 40B.?: 41 LI 414.9; 406.6 49B.S 

OeUlUnci ; 151.6; 148.9 156.6* 161.1; 166.9 169.9 102.8 

Onl DSt TialdS 4.57 4.59' 4.64 4.60 f 4.66 4.66- 5 JIB 

Buniaga YldS (loUi Col . 10-25 10.50 10.3A 10.27 10.17; 1038 >5.01 

P.E. Ratio (ottt (tu (Ai. 13.30; 13.231 13.191 13.291 13.41 15.14 1 19.95 

Oeallnea ciarkftt, j S,824 : 59.55 5.902! 6,676 6.6B5 S.S95 _9.534 

>10 uu. 414.3 1L a. 111 . 414,7 >poD 415.2 1 jlid. 414.5 
3 p.m. 414.8 jp.iu. 414.6 
Latest index oi - 2 -to bmo. 

i at Based an SO par cent, corporation lax. (bt Nil =12.08. T On old basis. 
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i Si£i J SI!) ! 109.2 ! 

i (WU30) J |6«7o) :lo , itatmlMm . 194. i ■ 

i 160.4 . 63.67 ;i|«c<iInUve_... 128.4 
(b5/ll/47): (6rt/73) tola La ! 133.6 1 

l 543.6 45.4 ' 170 7 : 

803.6 45.6 'sIpeealatlvB-..-.' 117.6 - 

tBrl/Jf\ , « fiiUB/ l.'rotato ■ U7JJ 

Basic im Govt. sacs, l's/iwai. fuuxj laL iria iml Ora. U7/Ji com 
t2*fSt SJS AetMtr JnJy-Deo 1B« 


Oort Sac j 

Fixed — 
ImJOnL 


Gold JAInao. 


7L08 

O&rli 

7s.es 

emu 

509.5 

(ion » 

803.6 

(6>7i 


63.16 

Ift9> 

63.67 

(6/0i 

404.8 

(&W 

93.8 
flJ'li 


141.5 

194.5 

137.3 

135.5 

133.9 

199.3 

118.6 
137.8 


FT — ACTUARIES INDICES 


la 


If 


sept. 

11 


If 




bevl. 

6 


A i'uar 
a«n 


IndiMrial Group i 167.29 166.32 165.79- 166.92; 156.91' 164.96 202.96 

600 SAarm ; 17S.76,' 174.87' 174.46 175.65, 175.80, 173. 81 1 811.09 

UN. Yield pc^.......,...j 4.31) 4.33. 4.34^ 4.31' 4.30! 4.34; 3.39 

ei!i B*Uo (net) ' 14.381 14.3 1 1 14.30- 14.44' 14.45: 14.51^17.56 

All ft-* ‘ 174.51 275.79 175.31 274.47 274.25 272.39; 810.99 

iJotuoU yield pc- ; 11.75; 11.68; 11.67, 11.671 11.73'. 11.7B| 9.65 

tOb oM mini 


Busina rPTrTalw^" « were supported again and closed af s0 helped J.'B. Holdings. Ip ' 1 L M , v L viva ^ 

Business remained ex- 3p higher at 2l8p. Son Afflance fi^er at37Jp.^ L«d«S^p up jriik:brose 3p to 74jp in response 
encountered persistent demand to Press comment. Ad west 


Commonwealth which ended 


ly slow with official mark- 
staying under the 6,000 
at 5324. There was no 
ire to sell, but demand was 


firmer at 37}p, Leaderflush. 2p up 
. . , , at 35p, and Kennedy® (Builders 

and added another lip to 414p fer Mer chan ts) 
a two-day rise of 22p and. in vrv&«. 


with profit-taking 
further ahead 


after 


iJS 0 < -TiTS? Group were again erratic, this time further ahead to Z40p on 

■nts). 5p dearer at 118p. ce Ba | a h | g 3p to 22 5p Whessoe Governments approval of the 

?LfeJRJ5 , ,S. A 5S SBrV*t. Sf oaispfo,. 



. ,-aw nf <~r,T,t-r-,r* r*— improvements were recomea ui 

Uoyds « 2WP ud .VatfonaJ 


recorded 
AustraU,. 

n’s oT b ," k it" ^‘ th , 

-ind'^m^rmcd 500P Commercial isaok of Stores were quiet 

A InwS S lS Australia 6p better at 21Sp. After with a itan bias. 

• . . wnicn leil Ob. 4 Aw>. .wA enanMr aililPil 9n tf 

old Mines -index 2.G better 


firm note. Abereom. a particularly American group’s OFS mines 
Sluppmgs was jj u jj xnarkei of late, rallied 25p to which, except for President 
. _ 265p, while Anglo American Steyn, were above market 
ana union put on a S iQ]j]ar amount expectations. Shares of the latter 

— as^Tsssrs m: — f^£ZSSZJST«m; wrsJSZSUl 
£ iuiUTb'iiSr srw ?: R c ' d, " d put on 45p 

ne t jump another lip to a 1978 " high” higher at 212p. 
loss of 10p. A. GaHenkantp shed ?f_ L 2S3 ?_ “ Financiais where 

Financials. Anglo American 
were lOp up at 340p and Union 
Corporation rose 8p to 310p. 
Platinums responded to the 
eneral trend, Polgietersrust pul- 
on 5p at lS8p, as did 
small Diamonds where Dc Beers were 
market. 5 P better at 343p. 

In Coppers, however, Messina 


960p and Western Iloldtngs 
hardened 1 to £16J. Western Deep 
recovered lOp at T70p. 


.5 in the face of a further 
>f S3 .25 to 899.50 in the 
•ullion price. 


trrjH. au ^vvou Hpht 

but dosed Sj?* 1 mSSs^meeStirofSid rose Forsfiaw moved up“ ip to 55p on thin market and added another 5p 

Marks and ajI 1 ',q speemauve, and rose consideration of the to 2aap for a two-day advance of Although turnover was on the 

the previous day’s activity and Spencer added 2p to 268p while in - p interim figures. Small buying in 13p but lower Hong Kong advices low side, Mining shares were 

speculative rise of 8p, trading 1 in Mail Orders, Freemans (London) Helped by the end-Account a restricted market raised GG-SJB. left International Pacific Securities showing a firmer trend through- u . - 

Slater Walker became much met revived interest after the influences, Rowntree Mackintosh 5p to 45p, but Lookers ended Ip “d Jardine Securities lOp down out the list Feelings in London Murchison recovered 20p at 440p. 

quieter and the shares ended lp recent downturn and retrieved 4p made a swift about-turn in Foods cbeaper at 41p despite the at Sop and 90p respectively. on Wednesday that falls had been / ustralian issues u ere again 


were unaltered at 345p despite the 
further rise in the metal price. 
But ZC1 added 3p at o2p and 
Palabora were 20p up at 550p. 
The antimony producing 


cheaper on balance at 155p. In to 266p. MFI Warehouses after recent weakness on the sub- increas e d interim dividend. On 
tile August trade deficit firm Hire Purchases, Mercantile hardened lp to 117p following stantial cocoa dealing loss and the bid front, Mann Egerton 


In QuielJv firm Textiles. Wood ? v ,‘; nlone *01 iss “ es firmer in Sydney and Melbourne 

haideSS 3 d ti liOo^n foUow 'H*f the "5*^™ £ eep " ol overnight and although London 

the dividend while Trovdale wer t * bo »! ,c °l? t - the Initially followed the trend prices 

K^rtedbSers lndrose2»TtD mark ^ where l nce H were below the best at the close 

ouyers ana rose t*p to across a broad front -r =» 

Z4p. 


$ \ te.i lb 

) Abacas ArbaUtnot Ltd. 

Mail. Manchester 2 C0S1» 832 5827 


*37.0 

A ecu m... '3 7.4 
1 Units.... 130.5 
“i Aceum..i30.8 
? 11 nil*.. J 36. 5 
?Acc. Din. 37.2 
LkmalAcc. 24.0 


40.0] 

40.4 

33.5 
33.81 

39.5 
40.2 


2.66 

I 2.66 

3.42 

....-I 2.42 
5.30 
5^0 


THORISED UNIT TRUSTS (p***) 

6 Yield % 

Discretionary Unit Fd. Managers 
Ftnsb'j Bae> 22 WomTM St, BCOC TAL. 
91-638 4489. 

Ertiw'rvIncAug 51. 109.4 114A* 4.30 

Do. Acc... .121.1 126.1' . — | OO 

Drayton Unit Trust Managers Ltd. 

IndtvUnal Ha.. 43/4S South SL. BasOounw 
BN21 8323 MTU 

•Com t OenUTM 43.9 46.3'+B-ll 5.12 

fGrnnb Unl8Tatl27.6 29.1',— 0.l| 2.30 

VFa of Imr Trt Sh 20.6 21.7; ; 2.59 

VlnxHDB Unit Tat 34.4 5B.2xd -f-D.ti 5.53 
VAcctuu Unit Tst-|33.8 36.7' 1 0. l| 2.08 

EP- Fond Managers 
16. FluBbaxv Cixcaa. KC2M THE. SMaiSW 
VBJ'.Gro^th Pd. 37.6 40.2 +0.3; 2.80 

The Ebor Group 
(a) (p) Ebor Securities LtA . 

4. Gt- SL Helens. BC3P 3SP. -fl-SSl 802 


25.01— 0.6| 2.30 

) Abbey Unit Tst. Mgrs. Ltd. 

ateiime RtL. ArlestxxrY am 5841 

apuiil 83.0 24.2| +0.1; 2.27 

ocxoMw..- 33.8 25.Oi+0.1; 4J0 

Hse-i Bntion, Brentwood. Gun 
SSi or BUlericar <02774) 53169 
Gen. Trust. 39.4 4L7l+0.2| 2.09 


a: 


. — 8.31 
Sept U. 


) Allied Hambro Group 
• t3se- Htmon, Brentwood. BaaoX 
78S1 or BOterhar 102774) SMBS 

lot.- '52.7 66.a«l| + 0^| 4.00 

«l. 2nd.... -53.0 56. 1(+ 0.4' 4.05 

c Inc. Tst.', 32.4 34.31+0.1: 3.B6 
i lod. D1y,27.2 28.8 +0.1, 3.90 

rn&Cdty 33.2 35.E.+-0-2- 4.01 

Ch|ilUiVr«t l 60.6 64.0 +0.2, 3.56 
Income... ..49.3 52.7ri!+0.B| 4.43 

...-33.0 36.01 ! 4A0 

Jiml Fund’23.3 24.7,-0.21 1.62 

id. -.92.3 97.T +0.4| 3.86 

ona Fund46. 1 4&M+0-S| 5.06 

«vcsy 186.8 91Ai+0.4j 4J6 

«Jter^...>,a5.6 87.11 3.31 

iaJIer...._.,24.3 26.a^ + 0.1 3.64 
Dp, Fund:2l.3 22.6 +0-l| 3.44 
Am-;.....!41.8 44.2i+0.1| 0A7 

) Axubacher On. Mg. Co. Ltd. 

) Street. E.C2. 01-008 4010 

AmerV».[32.B 55.8i + 0.2| 1.36 

1 Archwhy Unit Tst- Mgs. Ltd. 

dvr AU. E.CA. 01-283 

iyCap.F«l|98.7 103.91 1 A83 

>y lnc.Pd'136.4 14B.r' 
t Sept- 5. Next sub. 

1 Barclays Unicom 
Bb 2S2 Honriord ltd E7. 01-6248S21 
B St.. ElilnburKh. Eto. 03K2850U 
A JO 
4.56 
. 6.23 

umclel.... 52.6 55.7 +0.3 2.83 

nenl >28.3 29.9 +0.2| 4^2 

imrthAi.-c.i32. 2 34.li + 0.3| 3.59 

xnnrTbt. 63.0 66.3*8, I 4.73 

. itAnuTrt 51.3 52,Odj | 3.11 

cmvry....i27.6 29.0 +D.1> 4.40 

woe )'J..‘99.8 I04.4 : '+fl.7i 3.78 
iTruat. ..-158.4 61,e*4;+8.2i 4.13 
lvi-id4 , TsL|48.8 Bl.lf+0.1| 2.45 
u SepL 7. NC90L sub. da> 8epL a. 
Lasing Brothers & Co. u.X 
legate. BXtZ 01-588 SSSfl 

a Trust... '147 .5 V/IM : . — 1 3.17 
rruts-,.. : 160.8 lfl5.8nt; 8.17 

Next sub. day ScpL 58. 

ligate Progressive Mgmx. Co. 

HSUO, B-CJL 01-388 4280 

VatiplLI* 245.1 I52JI 1.82 

:uo>ptU-: 153.4 161 J, [ 1.68 

niSei*4i; 114.7 ISQJtfl; .—.I 1.90 

l<B6e|44l[ll6.1 182.81 1 1-90 

ob. day * Sept. 2* rSevu is. 
available to mbUc seffleraBy. 
Wm. Brandt’s Sons A Co- 
tmreb Street, E.CA 01-8M 6m 

.Cap :1II.D I I7.flj J 2.02 

cum 114.0 120.01 1.89 

tine '115.0 iai.Das+1.0! 6.21 

n subscription day ScpL 20. 
iSrujiiL 1 1 . mi lUumL Co. Ltd. 
bxwot SL, E.CJ. W S2S (991 

inccnuo... 240.0 250.0; 1 5.00 

Rapine...- 165.0 17041' 2.07 

JMocum 167J 174.0' f 3.07 

l SepL 12. Nca sub. day SepL U. 


§ Yield % 

(a) ( 0 ) Jessel Britannia Group 
1SS. Ft oc fautrp SL, Bens IBS. 01-423 1» 
VJeaJLvnUanVd.'19.5 2O.6ri +0.L a.44 
«Je*'lCUpBrowtb:46.2 49.4 +0.T 3.o6 
OJeaT City of Lon.&6.8 60.8+0.3; 3.S6 

vJeelKwmptPtt.197.3 101.4 +0.1, 4.51 

VJ«'(Glo(wla(b.'57.0 61.0; 2.48 

vJo^lGoldJkQen.' 112.5 119.S +0J2 3.65 

pJes'l Inc. Unit*..|53.4 67. li I 4.96 

vJea'l Jdv. DnltB. 27.6 89.5 I 2-98 

vdeoT Sew iMowjil.O 54.6) +0.J) 3.45 
wJoa'tFlaiitaGca46-l 49.i; + fl.L 6.16 

VJM , lFrop.aGai.21.2 22.78); | 1.99 

wBztm Income — 36.0 37.3 +O.H 6.59 

vBriuCdyJhuC. 56-9 60HI+0.3, 4.65 

vBrit. Gen. PmuL 40.4 43.0' +0.2 3.11 


•Capital AccmUxr. SO. 6 53. 

•Commodity -63.5 56.5 . 

•Bnargy Inde Fd-46.6 48.2' + 8.1i 

•FlnaudaJ .41.2 


..5*1 +0,1 

I.5D+0.1 


n Sept, ii Next mb. day SepL IB. 

i British Life Office Limited 


Irlars SL, EC4Y SAL 

■ti Die ■■■42.1 43.9 

iikuL'... , 17.9 28.9 

. Acc.* ... #0.9 32.7 

tJeu.l" .. [40.9 43.3 


01«3 B7BB 

tO.S. 4At3 

; 8.58 

1 2.62 

! 4.65 


u ,Aw-r*|36.4 38.£i| -....j 2.97 

id Sept- 12. Next dealUu Sets. >8. 

Brown Shipley & Co. Ltd. 

-oamJcrs Court, &.G2- 014008 SO 

jbipK,!.. 148.4 158.4; — -■ 6.00 

nuta. - 157 J 162.5 » 5.00 

m SepL 10. Next or aline Sew. 3 

Life Uuit Tst. SZngtv Lid. 
a U StreeL S.W.L « 022 
GeiiDtK.,28.2 29.6ul +0.2; 5.73 
uAccum.29.3 30.8- +Ws 3.7| 

.Hh-t 23.9 24.V +0.I.' 6.22 

. AiviiM,. |23.9 24.7; + B.1S 8.22 

Carliol Unit bd. Kgrs. Ud. . 

gg 

,u.V 'nh» 66.6 69.1 2.83 

nuuse Japbct 

tosut Bo w. B-CLt B-WS 3888 

ovUKC'h.22.8 24.0; • 3.60 

24.8. ; 8.60 

40.8 : 5.00 

28.2! f 1.43 

26.4; : 1.43 

25.0; i 2.80 

, SepL 12. Next dcaUug SepL 19. 

[federation t unds Mgu Lid. 

ml GL. WIH MY. OUST M40 

wDtlf ..... 24.6 25.8; ; 2.42 

invibiUueni M. gnL Ltd. 

icbouso Rd- Aytesbunr- AY. S8« 

1 tva Ui ^ 47.4 49.9; + 0.3! 3-90 

The Crescent Group 

Oak Tmn Maiugen Lie. 
eCrM.EdiBounms 03iJ2B4S8i 
- Cardens. Minch O8143Z30SB 

34.4 lj*?. 

imwtn'143.3 43.6--D.il 0.10 wDo. lAccuwj**— 58.9 
,J-|| Iin-t .'39.6 41.7 -*0.!| 5. IB ( -IC*3 Withil'l UIk,;37.1 


*. Actum 23.6 
bvueeltK.38.8 
«. Flo..... 24.8 
.Pin Ac . '25.0 
1pv.1W.!23B 


•Prop * BaUding:49^ 
•Hiph Ketarn-. ..144.5 
•General -SaZ 

4V6eleoc Qth*-.. -198.6 
^•Select lm-*.....l86.7 


tCoaunodfty 

•UniwnCar 


43.6+0.1 
62.7, + 0.1 
47.0+0.1 
63.1+0.2 

xoa?, 

88.8 


2.84 

4.58 
2.41 
2.41 
3.09 

5.59 
3.70 
2.03 
5.00 

&oe 

1.80 


.....'OO. * I OD.Q1 . 

,Pn2*!166J 175^ 

w*r*b|53.4 58.fiJ+W 
■Prices an Sept. u. Next sab. dar SepL U 
“Price* on Sept 1L Next d ealing 8 «bl 23 

(a) Emblem Fd. Mngrnt. Co. Ltd. 
30. Couball Mne, B.CZ StOV 
Emblem 6epLll...;56.7 69.2; .....1 0^6 

Next mbaertpuon day SepL 35. 

Not available to public ge nera fl y. 

(a) (g) Equltas Securities Ltd. 

4), Blatapagata. B.C2. OlrSB SB 

•Progrewlv* <63 Jl 66.9: +0.3, 2.76 

(a) (b) (c) Equity A Law Un. Tr. SL 

Ajaenbaa Rd„ Hlab WyeonAe. Barba. 

TeL Htgh Wycombe BS15 
wBqaity t U«r._|48. 6 51.1,+0.3| 3.66 

Family Fund Managers LtA 
73/80 Gatebonse Rd.. Ayfettnrr. Aliy. SMt 
•meFamUyFuncU.'Bl.B 65.0-0.6' 2.47 

First National Equities limited 

Finsbury Pavement. ECP SHJ. 01-6383865 

Plrat N»riGiwtbil72 J 181.81 ■ 2.09 

■Prices on Sepc U. Next dealing SepL » 

FramUngion Unit MngmL Ltd, 

4. South Place, S.CA dm* 4 M 

•Capita] Trust — 62.2 65.4X1 ] 3-39 

•lucent* Tru*L... ;5fi. 4 58.2|+0.2; 4.25 

Friars House Unit Trust 

38. Unomeut StTeeL B CA »MB 4*51 

Brian Hw Puad..j2A0 30XJ( 3.46 

Friends' ProvdL l itTr.Mgrs.Ltd. 
f. LaadeobaD Street S.CA 01-43* 45U 
•PriemU TeL UtB-2B.4 30.0' + 0.2) 3-33 
•Do Aomnn. (JtL.,30.1 3L9+0.2; 3.33 

G.T. Unit Managers Limited . 

M.SL Marriage-Grand. E.CJ. B-M9MR 

U.T. Dap. Inc--. '71.0 73.51 | 1.60 

Do. Ac*. ;75.8 79^1 | L60 

(a) ( 0 ) G and A Un.TsLMgrs.Ltd. 
41 Biabonssate ECS. Btnerlray (B2774> 6&C8 
Vti.U........ — £26.7 28.4[+0. If 3.74 

Garrard Management Co. Ltd. 

Tbo Slock Bscbgft., BC3N IBP. 0UW417? 
•Qiwdnut Tnut.^fiA 98.B) 3.14 

Goveti (John) 

T7. London Wall. E.CA B88 56M 

v5tackhldrSept..7-120.S 125.3, . — ! 1^4 
•Do. Accuin. Unit.’ 154.9 14&5j ...4 L34 
Next dealing oax Sen. T. 

Great Winchester Unit Trust 

38, MOTJnmen! SL. E.CJL 91*433 40B 
Gnat \\ iuclice<eri2B.5 30.0*0- ....... 3.76 

t.ni'UlieiOr^cw|35J 25.aj 4.47 

Guardian Royal Ex. Unit Mgrs. Ltd. 
Royal Exchange, ECSP SDN. 8X-ssi l*n 
•WyjUu*rOhilia*t;7B.9 74.7*0; + 0.3 3.45 

Henderson Administration 

Zfc Austin FrlMn, B.CJL C3-53a SO 74 

t?a)UBbv4 12'76JS 80.5: 1 2.82 

•W«U.ram.\iig».|14&0 154.01 ; 2.41 


(ay ( 0 ) Key Fund Managers Ltd. 

26. Jtfflc StreeL ECtV 8JB. H4M TOW 

•KevGapltal P*nd>64. 1 67.4 +84- A64 

key KronjptPujulJ 96.4 100.41 4.38 

•Kc|y Income 70.0 73.7+0. 1 1 5.79 

•KeyKJ.U>Zl79.0 81.8 +0.4' 2.19 

Kleinwort Benson Unit Managers 

20, Fwncburcb Street. S-Cx. 91-484 '16*1 

•K.B. l3nitBdlx>Qi65 I 9 6(L2ri| ; 3.61 

•£_& Unit SdAc^san 63.4] I 3.61 

Non dealing day Soil 14 

L & C Unit Trust Management Ltd. 

me AflCk Exchange BON 1HP. «MH3H 

•L4CT7nltTniet|8fl.O 86.8f 1 3.40 

Next deebnx day SepL IT. 

Not avaflabte to ^bUc moandly. 


LA Fund Managers Limited 

28, Mw * i w.i e SL &C4 

vTs-limirouiBept. 1&34.8 37.11 ...... 

•TbUsmen lnt‘ —194.3 26.9| 


L62 

L98 


Legal Sl General Tyndall Fund 
18, Gannas Road, BilttoL tin SSU 
•m» Unit Sept. 1^50.2 52.64-2.0; 4.03 

•Aco OnHris^tiaBa.B 55-4f— 2JI 1 4.03 
Next subscription day Oct. M. 

(z) Uoyds Bank Unit Tst. Mgrs. 

71. Lombard Street, E.CA. ' saa l 

•LB Pint Inc. 42.3 44.3;+0.2 3.41 

•Do. (Aecam). — ,'48.6 50191+0.3 3.41 

•HBSwaod Inc... 146.1 47.3 +0.1: 3.02 

•Do. (Aocan»)._... |49.1 51.1+0.1 3.02 

•LB Third Ino_.;65.8 69.0 + 0.4 5.82 

•Do. lAccumj — , 70.3 73.7:+0.4i 6J22 


Man, 

tn-242 mo 
50.9- „.... 2.73 
48.1+0.3, 3J7 
45.7 +0.3- 3.57 
27.5+0.1- 8.21 
28.0 +0,1: 3.17 


(a) Hiii Samuel Unit Tst- Mgra. 

P.O. Box 173. Croydon CR9 ML 881 10U 
•lijBririfih Trust.. 1 116.8 123.0: + 0.7' 3.83 
•(■fibic'l TnuL—.JiOS.B 114Ji+0J}' Z.68 
•ifiDullar 41. 1 43.8 +0.1' 0.85 

*(Wapu*ITruil.*|22.2 23.4m ..... B.83 
•iMPuiaiwial Tn.62.0 64.0 +0.1 2.49 

flAl J IM 11 MO Tnut. 1 164.0 173.0i+l.O 5-50 
Vtitocei,riiyTn»ti57.3 39.3X!|+0.3 5^3 
•Ui*jb5;icUTruM ( 23.4 24.6j+0.1. 6.50 
Untta auUriiTided July lOTx. 

(a) (a) Intel 

15 , Cbristopber Street. E.CJL 01-S4T 7243 
•luici Liv. Fund. 74.5 7BJ*tf + CL7 ; 3.62 

ioaUin Unit 1'rust MngmL Ltd. 

6*. Coleman Street. S-CJ. 01-833 SMB 

Ionian Fix" Fd»^97.5 103.0, I.OOd 

•Iunl«nHr‘lhPiL*.il59.0 160.0, 3.34 

•Ionian Inc. 109Jjj j 7.07 

Next deal Sent. 30 r NeXI <WlL SepL 22. 
— Next dealing 0«L U- 

(o) (c) J ascot Securities Ltd. 
n, trams sl. Bmnbarsb 2 . estss 67a 
•Jiwc’M-'mpMFdt ,3 1 33.3ri .1 6.40 

y|k (Accumrt— ■ 33.2 db.SS | 6.40 

mwiurir'l liurk'31.9 33-3*w; 

•Ja-m4Cbi< Fuuii.Zl.6 


•IUbm UmpFi1*iZ4.0 


25.7; . «UI 

£5.a; 3.95 

•«% Wlrir'l 'L'u*.i24.0 25.0: : — 

•Jubc 3+ci Ldn-’24.B 26.8*4 3.08 

Pin* PpftflB.9 20.9*0, 2-4D 

•JBStlitO'tbnu'sa.l 34.i; 1 1J9 

•JMCuCiortbata* ,25^< X4.2. • 1-91 

•Jbocm Umrfte^'34.4 57.4 -0.1! 7.50 

4X-9 -+L2 7.50 

40.1 —0.1 — 


Lloyds life Unit Tst. Mngra. Ltd. 

1268 OlBtoBf Rd, Ayldbuty. 02M SMI 
Bqolty Trast U.T.) 100.0 1 .... 

Next deai&ig date Ocl L 

(a) (ay London Wall 

l, Pinyban Square. E-Cj. 

•Caplmj Priority. (56. J 6I.ST+0.4, All 
•Financial PriitjHlB-0 19.23+0.1 L64 

•Do. lAccom.) [19.1 20.3 +0.1 L64 

•Hl^iIncPrinrity i47. 2 50.3+0,1 4.41 

•London Wall Ini ,27.4 29.2, + 0.1 2.29 

•Special Sicx... — 22.8 ae^r-O-l U7 
•atroogboldOnIu|S1.7 35.6*4+ M 3-08 

(a) Mallet & Weddearimra Ltd. 

n/SO G auburn Rd.. ayteatany. A’by. SMI 
(bjOiuwi Dnita-26.8 26.44-0.2] LS5 

Metrop. Exempt. Fmu* Mgrs. Ltd. 

■wm Gauhonae Rd, Ayhadwry. aaKSW 

HEP Dim (Jnha^J 154.6 189.41 ! 1.74 

11 BP Aco Units.. ,.|15SJ> 163.4| | 1.74 

Pxlca u abb. sl Next dealing sbul so 

Mindw Fund Managers Ltd. 

ICnatrr Hone. RC A. Anne OS 1*50 

•Uiuuer Pund.^.,42-3 44.3 1 4.14 

Prices at tu. SL Nest dealias SepL 13. 
•XtaJSptd Fuad... ,980) 103J| ^ — 1 3.68 
PrifM at Aug- XL Next dealing ScvL 38. 

Morgan Grenfell Funds 

4, T a bern a cle Street, BCA 01-688 4945 
•ujUiduttfeutiS: 129.fi 153.0' . — ; 2.30 

>KxsmtFdAnz25;106.B 108.0, • 2.50 

•MlncM30Beptl2-4SJ) 4A3id 5.70 

•Is* Agn’a SepL ISjBILEO 1Z.aB;-0.09L A60 
'Hem mbemsdoo nay Seoc. zs. 

(x) (C) (Z) OL&G. Group 

8 Qnxya. Toorer am, KC3R 6BO oi-eacso 
See aim Stock Rrm^nce DwaWai 
•11 * ti General.. 136.7 1422-+Q.6I 4.05 
4NAecum.Pnl«>-, 173.2 l«u!+0-9 4.05 
•11 A (i SecomL.. 126.7 lM.BI-O^f 348 
•lAceunbUnlM... 162.7 169.2—0.4,' 3.48 
•11 A (1 Midland. 117.7 128.4<+0.2l 4 j» 7 
WAacnm.OnlU)-. 191.1 157.1|+0.2. 4.47 
•M 8 G l)ivui«d8$.6 56.9 +L2 8.99 
v(Accuu.UiiitenJl10.O 122.7+0.21 5J9 

•Sl A U Special... 117.7 1ZX.4*) 2.54 

•<Aa5tqn.Ln^.Jl28b2 l$s.s' 2-04 

•MiG Mag^n Pd.{22S.S 245,1*0]- l.l! Z-58 
•(Accnai.LnitfcK- 245.5 BSS.7, — l.l! 858 
•M s Cl F.L1!.6.„i&5.5 57.7: -0-1' 2^37 
•L\ccuin.CiiiL)...,58.9 81.31—0.2. 2.07 
•Mil Q L'ntnpdiiikii 74.4 77.4 —0. H 2. 39 

•MiG breo vary..' 127.8 133.0,-0.7: s.64 

•M&GJapui 1102.7 108.5 +0.2[ 4 a 2 

•11 A G Jfarapedu|93.1 56.0—0.1; 4Ji8 

•M t U Amerioui'32.5 34.4 1 0.96 

•M&GAuuiyn..;43.5 45.9 ,+0.5| 2-41 

•Trusiee Fund._'llA0 l22.7 +0-4' 4.30 
WAoWm.L'niuL.i 172.8 179J: + B.6-. 4.30 


[fVl.MptJ 1(126^ 123.1 

SCpLlo!] 


6.1b 

•Pension Scm.loll08J 111.7' . — j 4.31 
•6operetyt6eptl3ill27 1 13.8 +0 4.43 

M. & G. (Seoiland) Lid. 

d, sl Qcorsei pl, ciaasiw on-zzi nu 

•C1ydeCouriir*lb'50.3 oa.3,-0.4 1.81 
•Glyite Cur. Inc. [46.5 
vT^da General—. -60.Z 
v(Aceiuu.L'nl>»|...;68.6 
•Clyde High Inc.. [64. 3 
•LAccnm. L nite)_.|76. 2 


48.2 6.83 

6S.7;-D.l. 4.45 
7L3 -02 4.45 

66.9 ; 5.83 

79.21 


-ii vt.- 34.0 35.8a +0.1: 2.87 1 Deal tllon. Twl TiWeB. sTlnir. — *». 


a — 6.85 

(C) (01 Mutual Unit Tsu. Managers 
4. Tokesbonac 91dsB~ 8.CJ-- 1 ei4H aWJ 
•Miami bee PlW40^ 42.9 +0.2 4t>5 
•Mutual Inc. Tw. 55.9 87^ +0.1 0.14 

•Uutual2ibi.-Cbip37.0 89.4 ..... 4.12 
•Mutual LUgbXId/l&.l 48.7, 6.35 


S Yield % 

(a) (0) National Group 

XS. Norwich Street. E-C.+ 01-405 B8S1 

•Domestic '43.0 46.0 • 3.64 

•Gas lndAPtrwer62.2 64.8 +0-5! 3.78 

•XatMu 6n.b 68.71 2.93 

•Nat Bi^blncome 6B.6 7L4, — ..I 4.28 

•N.U.pTt. 8. 43.5 46.0 . — = 2.57 

•Nsrnni Ha’roea, 67.4 70ilri!— 0.2 5.01 

•ScKUnita 59.6 62.2. +0-5 3.20 

vSeeariry Fim_.j66.7 69.9, ' 3.62 

•rfhamiwek„ 63.9 b6.5'+Q.l 2.91 

Shield 40.5 4 2.7*! +0.1, 2.77 

Natfonal Provident Inv. Mgrs. lid. 
48, Gracecbnrcb Street. 01-63 6S0 

•N-P.l.GtbCn-Tt 

(Accnnv. UnltsL. 39.6 41.7; 2.60 

• Di «t rib m'n Untta 38.4 40.51 : 2.60 

Prices at SenL 5. Next dealing SepL 1*. 

(a) National Westminster 
«L Latbbsry. BOP IBP. 01-857 89M 

•Cfcpilal iAocamJ.48.2 5a9 . — 2.85 

•Income 20.4 30.0 +0.1' 4.48 

•Plnasclal ! 33.1 34.9 +0.1: 2.85 

•Qromhlnv ;73.1 77.5i+0.3. 3.46 

(a) (a) NEL Trust Managers Ltd. 
Uitun Court, Dorirfnz. Surrey. 0011 

•Nelstar^..^...... 52-5 55.2 +0.3 3.13 

New Court Fnnd Managers Limited 
TXTOGatebanaeSA. Artesbarr. AHy.-SPu 
Near Court BqFd.;i57.0 163J1-2.A 2~2A 
New Court lnt Fd.|97.6 102.7'- 1^1 1.92 

(a) (2) Oceanic Managers 

Pinners Han. amrin ~ ' 

E.CJ. 

Oceanic SxmptPa^B.9 
•Growth (Acoan>V45.2 
•Growth Income. >43.9 

•Progronlve. 125.8 

•Hcoorcry .,;26-l 

•Bjtfh Income..... 27.8 29.6* 4.39 

fOrtxw :B5.9 27JS +6.2 -2.61 

•Financial. ;30.8 323*1 >.... 2.78 

•LT.L 23.3 24.8 +0.1; 2.97 

•Performance 46.4 48.7. + 0.3 2.15 

•General ;23J 24.8 «dl5 

(a) (g) Pearl-Montagu T. Mgrs. Ld. 
114. OW Broad Sl, bczp ztb. si-ass mm 

•PAM Gnraih FfliaS-B 24.0' 2.81 

•OcRUB.Unicri... 24.2. £5.5 +6.2 2.82 
•PAM Income Fdi27.1 28^ +0.2 5.71 

•Pearl UMtgoMkt.30.6 32,2 T 0.3 320 
WAccusl IT nits).,. [33.1 34.8 + 0.2 3.80 

(0) (Z) Pelican Units Ltd. 

2L Snrta* GJbak, Manchester, ssi-sssoss 
•Pelkan Cnit0..,.;6O.3 62.6, + B.3: 3.15 

(a) (by PlccauUUy Unit T. Mgrs. Ltd. 

I. UrtB lau LasxVw. ECZ7 73J. 0^04 8744 

•Extra Income — 36.8 3a+ — a.7 1 7.60 

•lncomefcGrawtb.31.4 33.7— 0.7| 3 JO 

Portfolio Fund Managers Ltd. 

Wamtert*B.Sq,EClM6JU. 92-2310544 
Poctfollu CapiraL. S9.0 94.6 +0.7 2.22 

Growth with lnc.!85.7 9L1+IL2; 3.40 

Prime Portfolio.. 48.8 S1.9* +0.2(. S.08 

(V> (c) Practical invest. Co. Ltd. 

Barone Ha.. WW. Tr. Centro, EL 633 Met 

•Practical Sept 12J 11 7.5 124.1 3.17 

•VAueutn.Unit*)... 241.0 149J 3.17 

Provincial Life Inv. Co. Ltd. 

20B, Carmen Sl, Loedoo. E.CA aims OSTT 
•Prohdc llatu — ,50.9 63.1+0.5 2.12 

(a) (b) (c) PrudnJ. UtdtTSL Mgrs. 
HoOmro Bars. BC1N 2KB. 01+03 S2» 
•frodenrial ;i03.8 208.0: + 0.5' 3.82 

RemigUns Management Untiled 
Worixate Baru Cut emai» SL. EC2R SSL 
8l-e06 low 

•BowanSecaFonif 134.8 96.8*: j 3.35 

Near aubsenprion day Sent 25. 

Not available to nubile generally. 

(a) JRthebkL&Lwnl2.Mgra.Xdd. 

New Coon. SL Switbtn'sLane. LUL. B.C.L 
New fiEsenjpt ££U&0 £121.0 ..... 2.67 
Price oo awl 1&. Naxr dealing Sent 1*. 

Rowe & Pitman Management Ltd. 
Woolxue 8 Catemao SL. EC2R 581 
run 11 a 

Rowan lnt. Fnnri’87.0 9 LB. >u „ 2.16 
Next nibrenpuoa day Sent 17. 

Not available to nuollc eesenlly. 

(a) (0) Save and Prosper Group 
fCl SL Bdeet lenocm. ECS 388 1737 
DeaHngg to 01-S4 8SS5. 

•Capital- 32.4 34.3 

•UlBVao GHh Fd 73.6 77.7—0.5 

•Flu'cial bee. Fd. 67.3 71.2 +0,1 

•General Uniu._ 38.2 40.4* 1 9,2 
•HlghYleld U nHa,42.0 44.4 + 11 

•Income.^ 34.4 36.5* -rB.l‘ 

•liannaaee 55.5 +0.1 

•linen meat Tm. 33.0 24.3— fl. 2 

•CrUapanti'ihFd. 62.4 66.9 —0.3 

•Trident Unuo.../ 62.8 -0.1 

G'tb Fnri.68.2 72.0-6.3 

J. Henry Schroder Wagg&Co-UnU 

1BL CbMpSRle. E Ci D1-SS8 4080 

•Capital S-+I4-IL. *8.4 100.9 ...... 2L49 

wAccvm Lltt!"- 1U5.B 107 J 2.49 

•lndMneSipc.lL.ll9.fi 122.B 
Vf Accuin Lnit»)„. 13b. 7 1402 
•General t+pL 12,80.0 61B 

wAccuni UniU),„ 84-2 66.1 

•Enrojic Sept.lL. 43.1 4H.3 

•fAccum Unite).- 43^ 46.2 

»PVnUbtyAJi«2L 135.1 1B7.B* 

"Special BtitSoia U , 172.6 178.1 
"IteanersSeig-IIilTtR ITS. 7 


2.34 

1.50 

2.10 

3.85 

5.00 

638 

4.77 

2.78 
0.89 
3.65 
L62 


5.50 

5JO 

3.46 

3.45 

L24 


S Yield 

Scot bits Securities Limited 
EraWnc Hoe., 0-78 Qneen Sl Eflln SB2 ‘NX 
< London Office: Perth Rd.. QTard. 
Telaphona Not.: BI-224 7351 (Edlflbanrii 
01404 227* fnftntn 

•Scrtbite 47.9 50.6+0.1 2.46 

•Seotyiftid ..41 8 44.28+0.4 5.07 

•Scotsbarea. ,46.4 +- .0 ■ 3.30 

•Scotfonda 241.fi 249.7 +2.2 1.51 

•Scot-rwTh 50.5 53.3—0.2' 2.51 

•Scotmcome 47.1 48.5! — 5.34 

x"ScotK*«npenrt 2K.0 MjjW 4.46 

r-ScotBxem. Gth.: 174.8 101.0*' 2.41 

2*Scutlapa 1885 142.1* • 4.54 

"Prices at SepL 12. Next dealing SepL 28 
(a) Slater Walker T St Hngmt-Ltd. 
41-37 Gresbam Sl. BC2V 7EP. 01-400 47*7/* 
•S.tV. Growth — 155.6 59-0 +0.5' 2.40 
•S.W.Acaets TBtfl.’44.7 47.5 +0.51 2.96 

v3.WXapiallee.!32.8 33.8 +0.ll 230 

•S.W. Hiwn7 7a 33.4 36.6 2.00 

•3-WJligh Inc —52.8 56.2* +0.x! 6.23 
JdS.1V. Pr7nalT*t;432.0 443.1 —1.9, 8^0 
•S.WJ>uru*caj«e;21.4 22.B*! — 4.17 
Senthera Cross Management Ltd. 
•5. London Wall. S 02 M-038 BS01 

•Pan Auk. Inc.... 56.9 608*'— 0.8] 1.80 
WAocum.Unltei... , 65.6 701 — 0.9 — 
Prices at Sept. 6 

(a) Stewart Unit Tst. Managers Ltd. 

45. Charlotte Sa_ Edtebunb ER2 4HW 
0K-S2S 3271. 

Stewart Amor. FdJ — 

Standard Unite 69,5 72.61 1.72 

Accumulation Utrl69-5 72.6 1 -...l J.78 
Withdrawal Unluj69.6 72.6| 1.72 

Prices at SenL 7. Next dealing SepL X4L 

(a) (0) Sarinvest Fond Mgrs. Ltd. 

Greytew Bse_ Idanar Rd., Wanmaioa, 
Sarrey. OM* 0*11 

•Performance Fd. ’26. 7 2011. — 3.03 

•Future ln'meFd.,40.0 5O.5{ + 0.2 4.60 

•lOaWkhilrWCu 4b-8 45.0+0.1 — 

•Growth Fund-.. 53.3 58-2i 2.69 

(a) (si Target Tsl Macageu Ltd. 
7*. Breams Bldga.. EC4A 1EU. IUd I7TT 
Tanet Rons*. Catabouae Rd- Ajfcabwy. 
Barite. _ Asleabary B2M »41 

Wlkrget Consumer 33.4 35.3) +*J< 3.32 

•Taiget PSnancia 1 63.1 87.0 2.7b 

•beget lenity 42.1 44.6! 4.15 

Xm*t ExXn.SepU2 152.2 156.1! 6.15 

Do. Ace. liniL.i 164.0 1605 1 5.16 

•Xkrget Growtb... ; 31.6 33.5; + 0.2i 2.31 

Targetl nrern-alFd 23.7 25.ll < 2.00 

Plbrget luv. TaL.,22.0 23.7— «L2: 2.40 

•Xarget PrtSeptlZ 144. 3 148.6 ' 4.03 

•U^tlneouM-. 23.2 24.2, 1 6.92 

•Target PreL 16.3 lfl.4| H0.00 

(ri) (0) Target TsL Ugn. (Seotld.) 
10. AtboH Crescent. BcUa. 5. 031-229 $<21-2 

^DugttKaele 28.1 29.7; 12.32 

•TkrgecTbmle-.. 33.9 35.91 + Q.i: 6.14 

•Dow gue Fund-. ,406 60.71 ' 1A5 

Trades Union Unit Tsl Managers 
10P. Wood Stroot, B.CJL 91438 SOU 
•TUUT Sep3 1973-41.7 43.91 ’ 3.68 

Transatiantie and Gen. Sera. Co 

•1/9B. New London Rd.. Chelmsford 51831 
•Barbican SepLl3:77,l 
•Aownn. Unite— 9t>.a 
fiadx Bor. Ang. 2*04.1* 

•BucUnhm Sept 13)67 .6 
•Aecum. Unite-.., 70.9 


V0o4en*o Sept 7.. ,93.1 
•Accum. Unnm— . 93.1 
•Glen. Sept U~. 156.9 
•Acounv Unue..-)60^ 
•Grtch’K'^SniT. 07.5 

•LodABrta>Sepl2 96.5 

•Marlboro Sept 1L46.6 40.4* 
•Acoum. Units.— 47.3 49.2' 


80.2 +0.4, 3.50 
100.6 +0.BI 3.50 

88-h. 2.7o 

70.3 +0.4 2.62 
7a.7|+0.3 2.62 
96.9' ....... 2J5U 

96.9 ; 2.50 

60.0, 3.69 

63.8 3JBS 

9L9; ; 1.41 

100.9 &DG 

2^7 
2.27 


•Merlin SepL 10.170.3 73^* 3.24 

Aoctim, Unite ,73.2 76.2 &J2A 

•MeriiniTdSeptl344.6 45. 4— 1.3' 5.88 
•Accura. Unite..:. 46.4 47.21— 0.4^ 6.BS 

•VenguW Sept 11 45.4 47.9* ! 3J1 

•Accum. Unit a — 49.3 &2.1! 3J1 

•IVIcS fainu: Sept 1? 47.4 49.3-0^ 3.00 

•Accum. Unite. -.47.4 49.3!— 0.5. 3.00 

"Not available to twblic usnenilv 

TyndaJ] Managers Ltd. 

A. Cuynae Rom. Bristol «tn m»1 
Tyndall Fund— prices at Sew. 12. 
•lrKuiutUiik/iui. lidi 106-0 —4.0 +.58 

• Do. lAcc. Unite): 142.* 147.B -4.2 4^6 
•Cei> ilHsu Unite) 119.* 123.0 - 1.2 238 

• Do. L\.x. Cnlik) 142.8 147.2 —1.2' 2.32 
Bsnnpt Disi Unit* 107 A 110.E-5.8 d.aS 
Do. (Acc. Unite)., 122.8 12G.B— 6.8' 3.56 

•IrealAutb. IM*. 92.8 95.6—1.8 3.28 
•Du. (Acc. Unite). Iu2.a 106.0-2.0 3.22 
Next sub sen du an day Oct. 10. 
'(yndall NaL and 

•InnuiyDuiuilte US&2 143.0 ...... 4.92 

•Da. (Acc. UoittJ. 143.B 148. B 4.92 

•Capital Die Units 126.4 131JI , 3.11 

•Do. (Arc. Uniuj. 156.9 141.0 -...| 3.11 
Prices *1 Sept. 6. Next tub. day SepL U 
lyndail Ulster managers Ltd. 
c/o Banu Uariaa and Co. Ufl., 143-1*3 
Creel Vicuna Street, BekUL BT2 7BY 
BeUeS 

•(Tlater Fbd<( DtiS'95.4 99.4- 5.01 

•Do. .Uuia 100.4 104.6 3D1 

Pncet ai Aua 32. Next bib day Shl 11) 

(V) TSB Unit TsL Managers Ud. 

W « Gatehouse Rd.. Aylesbury Aliy '484] 

f(«r)Ts>H Unit* 33.0‘ 36.4' -0.4 2.84 

VlMl^Aecum 37.0 39.0+0.4 3LB4 

Id) dialer Bank 

Wartoa Street. BetfaxL Tel. R9 ssai 

blsiLiluetUrtb.... 313 53.6* ; 5.19 

(a) (0) VtmuiMMir Group 

tl-13. CroswalL SCN tLQ. 01-487 U4++ 


&B0 

"FBi tu exempt «pnda only. 

(01 Scbag Uni! Trust Mngra. Ltd. 
PC Boa fill. Boa rows Bee. SO 01335X04 

•s+tneCapitel V.‘ 24.2 u5.1| 2.7U 

•Sk+egl Bronte Fc B4.0 254.91 ; 5^0 

No* availabJe u sonbr aaneraHy. 


L24 j •Australian- 47,5 60.6 + 0.2’ 0.50 

330 l •Capital Aucum_.'24.6 26.4 +0.1 3.Q6 

g.98 1 •l4*ilt4^Kx , n4onld9.3 ol. 1—0.2 4.43 


•Chart Fatal 62.1 34.0 ; 3.6U 

•luinnionwfaJtii .* 107.9 113,4 : 2.28 

•Buroptan That- 4 1 , 4 43.6—0.2 4.45 

•Fins octal FUU...3S.3 37.1 _• 2.56 

•High Ip+tvnp.,... 44.0 46.3 +0.2 7 .I 9 
VlnemneA Aweu:24.6 26 . 1 - 0,1 4.31 

•lsLUimnaFtmd;26.6 27.9*— 0.1 2.13 
»1bt. Trait Uuite'^o.O zb.3 — 0.1 3.30 

•.Mul la oiler. .-2ai 29.8 +0.1' 4.12 

•A. .UntjrlcanTsL ,47.0 49.5—0.1 1.70 

•OUARnergy. — 150.4 32.7*— 0.1' 2.11 
•Fa'll FoBijF«1...;iSB,a 203.0 4 1^ 1.96 


(a) Security Selection Ltd. 
is. Mrecu* Lane, eon tee 

vUmv Growtb T*)82.i 23.3: L4Q ; Anlboov Wider & Go. Lid. 

t.loram Unite,.. (22.2 23.4- | 1.40 t jb HoauPram Street. 8.C3 01423 09 

Pncca at SepL u. Next deabna Sept. 23.' IVieleriiriii Kund.23.5 24.9. _. .. 39.5 


A little more interest was shown looking a little easier here in 
in Tobaccos which closed firmer a/tcr-hours trading yesterday 
for choice with “Imps" another when the free market bullion 

price dipped below the $100 per 
ounce level. Even so, the Index 


upwards across a broad front o[ trading. Poseidon were 5p up 
Gold producers, however, were at 4 10p after 420p, CRA added 5p 

at 4 Sap after 465p and Bougain- 


l£p better at 89p. 
After Wednesday’s 


sharp set- 
back on the Western Deep riot. 
South African industrials became 
a steadier market and closed on a 


rallied 2.6 to 151.3. 

Also after hours came the final 


ville were a like amount better 
at 170p after 173p. 

Apart from isolated interest in 
London Tin which rose 7p to 155p, 
Tins were untested. Elsewhere, 
Canadian buying added Sp to 


dividends from tbe Anglo Anglo United at 5Sp. 
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OFFSHORE AND OVERSEAS FUNDS (p***) 


5 Vieid 

Albany Management Co. Ltd. 

Utility Hs. PO Box 401. RamDtoa. Bermuda 
AJbtny Fd. Ltt-. l 21.38 12.W j 1.00 

Aroer. Exp. s Inv. Mngrnt. Co. 

154 Edward Sl. Brighteo. U.K. RRi C8S4U 
Am. Sp* m I nt.Fd. ;68.93 9.5i;-0.02 — 

Australian lay. Man. Group 
P.O. Bus 10U. BsmOua. Burmnoa. 

PropJhUAuAlnt.; A^8.60 I ! — 

Sterling Fund A53.4S ■' - — 

U-i. Dollar UBS&.93 — 

i’rop.Bo’d* oTAuet] AS 1.25 I — ..| — 

Australian Selection Food S.V. 
Load. AaeaL Soatern Crum Hanwr. Ltd. 
•5. LUMtaa Wan. B.CLL 01-4H OWi 

D^S. 810 Shares...) USB 6.50 ‘ .... 

New snbscripMon day Sew. 


Barque de Bruxelles SJL 
i rue da la Regan B 1QW. 

Fd. Fidaeem BP- 2.215 2,164 .. 
Rente Fund JLF... Lfl80 2.041 


S-82 

0,02 


Unit* Cap LF — . 3.526 3. 634, .— .| Cap 

Cenque de PUniOn Parisieuo 
68 BM. H aurora rm Parte »e. 

Tokyu Valor. 615.40 I ; — 

BU. or London and s. * -a erica Ltd. 
•464. Q&eea Vienna SL. EC A. ei-aas no 

Alexander FuncL. U6S9.43 I [ — 

Barnman HWrs..! US8S.137 — 

Stanhope Xtans— | USS12.&5 ; ,J — 

Net asset value SepL U. 

Barbican Managers (Jen:)) Ltd. 
po Box S3, Sl Britor. Jr*y . (Lt aSB43na 
Knrop‘utSt«lF<i..B2.6 80.3!—!. 6( — 

Barclays Unicorn tele of Man Ltd. 
1L Parliament SL. Raouef. TaL sm 
Isle ol Alan Troet.;47.0 49.5; +0.1; 6.06 
Pricerat Sept. 14. 

Bardaytrust Kronuer JtngmL Ltd. 
PO Boa 1253. Hamilton. Bermuda. 

Bt P Growth Fd.. CS86.06 i -... 

BtFTro*- USS10.74 I 

BtFlwtmeFd... L'^69.45 ! ...... 8.39 

Bt F Japan TU. US821.68) 

.36 03t 


9.43 


U7 Group Fd U6S1L , 

tk Frt Sip Aroeriai '37.00 5950: 

BtF Stuff Incmne iLSO 33.&0 __ 
til F btofc Japati-|B5.S0 S9.DBI 
Cbnreh sl. Sj Heber. jenej. CX 

BtFJeraey.IucPd.i44. 9 42.6 7.76 

BcFG’naeylwuFd. 44.9 42.6' 7.76 

Ui F Over lac Ft) .44.9 42.6 ; 7.76 

Bridge Management Ltd. 

P O Box Soa. Grand Cayman. Cayman la. 
NiboabaahlAug^lj 10.495 yea — 

HO Bos N4715, Num n.P Bahamas 

KlppcmFd.&epii2'US55&D4 68.72 +1.86 0.43 

Botlerfleld Man' 'mem Co. LUL 
P.O. fin 196, HiollUa. SennMiL 
Suttre« InriOoUr S0.78 0.82 L09 

•Da. Stertina (U ASO-49 B.S1; 1J)B 

• Do. Sterling (S) A50-44 B.46| | 1.09 

Pdom at A oa. 11 Ncn iuo. day Seoc IT 

Charier bo UHr Jr .et 

1, PlIenMM Row. E.C.4. 91-248 3W9 

Adtropa DRSLIfi 56.80,-0.10:9.17 

Aitirettn — ...» - DJI99JU bl.bJ -0506.50 

Foudak DU5U.1(1 31.73,-8.257^7 

Fondit !DU 25.00 >4.38^0.10,11.11 

Hh>pann -.... 657.35 60.25 :D.8l 

lien‘iO'seaaSwF.,66.00 7lDO.-OAO'2.39 

Darling Management UQ- 

50. Bent St- Sydney. NS W. Australia 
Darling Fund |A5t8.S0 U.70;-4.10; 3.40 

Delta Group 

P.O Bax 1447. Nassau, mmm— 

DeltaDrPd 3+14.41 LsS637 ■ • — 

•Deltalnv. .Sept. 4 £$2.49 LSI: ' — 

•DeltaUoitSm.4-104.0 115.6' ] — 

Diploma fund Management M d. 

La Colombvrte Com. SL Belief. Jet* at d 
Dipkmia liiL. Pda. 33.3 35.8 — 

Dreyfus Inter ft. . nenial Inv. F'o. 
P.O. bo* NStlS. Nassau. Bahama! 

N-A.V. SepL II. Ub51U51fi.«5i+0.B7; — 

»e Dreyfus Offshore rrusi N.V. 

P.O Bob N3J32. Nassau, Babamaa, 
Common bueft....' La69.15 ■— 42.08’. — 
Pars Deb. Prem..., un | — 

•"Net asset value SepL 12. 

Ebor Management .Jersey) 

37 Broad Sl EL Hrlwr. Jersey, USSa saatt 

Channel Cap ..li 4.5 JOA.8 +1.4 L5o 

UunneMaiand...., M3 JU4. J.+0.4 3.47 

Eurosyndlcat Group 

Kiminkm Lux. F. 1.894 1.970 335 

Finance Union liF5B2 40B. ' 4_29 

U. M. RntmeMia 6 Sobs uo. 
«fi 09. HB Satmi* « Ca. U4L. Ul BU 

P.& -URSiuL.Aiiii.Uvbco 
Luoan Walt, SCN IDO. 01-588 56to 
Cbu'ij tuaiyvpitt' L 357.57 ; — 


_ Yield 

Fidelity MngmL & Res. (Bda.) Ltd. 

P.O. Bor SIS. Hamilton. Bermuda 


Fidelity juL.Furui 
Fidelh.r ParfdcPJ 
Fidelity World Pd. 
Fidelity MerJdf. 
Seriea'A’tlntWll 
Sene* •B' (Pacific); 


621.07 

523.95 

10.00 


£4.32 | - 

£4.35 - 

First National New World Pd. Ltd. 
Net asset value An*. 22. 8B139 -0-23 
Free World Fnnd Limited 

BmwtWi* BflKdmr. RudIKm Rmwm 
»AV. An*. 31... , USS 135.96 ! ■ — 

G.T. Bermuda Ltd. 

Bk- of Bermuda. Front St.. Hai"*»*i Rrmda 
BaryP " cPdtSe pt5! Bd $23.45 1 . — : — 
do meStljr; An* 29: 109.B5 ' -....; — 

GT. DtrPdr r+pt.t; MdSS.69 ■ ' — 

Ui JduweTh. Manigcmeat L:l 
<3. AXh* Sl. Dotntlaa. 1-o.U Donates 4aas 

faleof ManTron.3&3 41.6*| I i.SO 

iUmbrm (Guernsey) Ltd. 

Hire* Conn. Sl Prior Pwl G 

•481 2348* 

Cb. la. Prt. Sept. 5il22.fi 128.7, SW.19 

«.ib. la. laLAuj*. 2)j45.4 47.9' I 2.00 

Hill Samuel & Co. (Guenuey) Ud. 
v Lefevre Sl. Sl Peter porv owmer. Cl 
Goemmy TraaL.. 116.8 123.0 +0.7i 2.Z6 
Dili Samuel Uvctmto r u.sd SA. 

Jt. Roe Noira-Dute. LnsentboarB. 

N^-V^u^Al I973; U6511.51 ; ; 0.36 

Japan & Far East Sets. Man. 
Cnuraasbt Centra. PO tins SW. Boob Kona 
JapnAF.fiaM6ept.il' HKfilD.BS ' | O.SO 

Jardine Fleming 3c Co. Ltd. 

21 Peader StreeL HMf Kona 

Jar dine B aa t. n 7.atf. BK6S48.4B , | LOO 

Jardine Japan F.j,'*HKj24&Ki^ 0.60 

nav Aug. sl * kquiv. yusnuL 
Sob. day f Sbul 15. t SepL 38. 
Jersey In mi. Fnnd ManageiuL Ltd. 

2S.B1USL.SL Belter. Jersey. 0334 32271 

117 Im’I.Gtb Fd..; US517. 19 | 1 1.45 

Jersey Svgs. Bk. jnu Tsl Mgrs. i.ia. 
ta. New SL. 8t Better. Jereay. iSM SQSSl 

J.SJL Unite- 121.3 186.5 * 4.86 

Prices at Sex»L 12. Next sub. day SepL 13. 
Keyser UUnmm Ldn. Agts. 
a. tank sweat EC2V 3JB. 91-40* TWi 

Pbmeiex Sw.ftJ.4U . 1 1.13 

Keyseiez Ink—... £7.90 8.37; — 

Fonaetex fiurope.. 3w.Pr.Eb.7 18—58 j 0.65 
Kejmelex tiurope..i491 SfcOi— 4 ' 1.96 

Japan Gib Ffl_ 0^15.27 IB, )» ' — 

Neyrotex Japan ...X7.S2 7.96, | — 

King 6c Shaxson Jig re. (Jeracy) un. 
3* omen S1..SL Better. )ny. CL HB4I98M 
Gilt Fund(Jertey;^C18.08 10.07; u.ai) 

Niaa son. nay Sepc is. 

Klein wort Benaon Ldo. Ages. 

SB. Penriaut* Strut. E.C3. DL42S L5*i 
•Burinvest Lux F) 1.113 ...... 1.48 

UunniMiy Ino 149.1 »3.0 • tt.B? 

Do. Accum.—. 33.0 67.2 2.B7 

•lnterttalla lira. .'8.990 9.B2S— S2 1.63 
•fi BluMroat'l Fd! all. 15 +0.113 0J*Q 

•KB Japan Fttrat.; s*Q.*7 j 1 0.4* 

•aiguet BfiiQiirt*] 54.19 ’-0.02 1.49 

+U mi curds (Ul Du. 2 1.50 ttX.60 7.64 

l- 6; B-‘l. MogunL (Jersey) Ua. 

48. 1* Mate Street. Sl Setter, ferny 

UtBT3W B| yPdU.I SB.O 102 a)' — 

Do. Accum — |9B.O 102. Cj | — 

Pncea at auk. *. bealirn <iay — . 

L. & B. T. JCaaagt. :tn SJL 

1 Rna da U arena. Casa Poaiate ITS. UU 
Geneva 

Lt BTi! ultlwav Fr474.6 488.0 - 

LBtfTIncvme FdL}5v.FV480LD fiOADj ...... j — 

Pncea at SepL a. 

(X) (C) (2) 8ft. 6c (i. liroup 
lOaaya. Tower am, 8C3RatiO n*3*46b> 
Istend ioc. L : nlcs.’lIE.O 115.6 -+L I *52.37 
Intend Aras. Unite. 155.1 137.fi— 0.2^2.37 

•AUantio SmR.11>* 1.844 1.994. 

aAnstgtiaitieialZ,* 1.943 L0D2! _.... — . 

’Cayiaui 
ta) (It) Mans in- Hangsnt Ltd. 

63. Alb* Sl. Douglas La.M Dnuytas 489s 
AUhL.M inerelsTal 17.6 1&8 +0.1> 2.00 

Vre*r<rr Paeifie.... lal.i 25B.S ; .... ! - 

Ins. Incomes Tu- 77.9 82.9; : 5.20 

llaua 31 uuu! Ft* 44.5 46.7*| 2-30 

ftro. Aurt. ExL.. 3S.8 59.4-0.7 1.70 

5.L.H. bran JOl.a luit.lt — 

bamUh •tuntagu Ldn. Agts. 

114. OUJ Brou StreeL E.CA DlAtB S4M 

TAnciiurli HUHtfie<ti9.40 9.411 9,43.t 

t Anchor inti-.-. Bsl.i2 UD-0.01 1.07 
tAncbur ‘ti' uuti,.llM.B7 I.L4 -EL01 2.12 
t.Vadjur Wall bt..itiS4->fi b.02 -0.06 2J-2 

fDu. Aust Jeraev.lad.S a 5.0a. | < uji 

•Uo. Wail t*. do- 32.0 34.0 ! 1.7s 

Anchor AihL..-. AS 1.17 1^4*' : j_go 

NtaH sub asie Tttefc iWea ■STn. 


Morgue Uretnfell rds 2tgi (Uy lu 
10 Polle' SL. St Peter Port. Guernsey. C.L 
Ghauuet lal*nrti..‘92^ 97.7 ] — 

Murray. Johnsionv (Inv. Adviser) 
183, Dm SL, C)a«£Ow C-2- M1-S21 Sin 

•HnpesawtKundl U:>$21.48 | ; — 

f Murray Fund — 1 U»S8l67 ' — 

■ NAV AOS. SL 1 NAV tm 3L 

.Nrau SA . .. 

1DM. Houievara KoyaL Luxanboura. 

MV Sepi. 7 lb'u, LsJ.lu.40 «0.07' — 


5 Yield % 

Negtt Ud. 

Ranh •* R-ranwiy Rida . Ramtlroa. RrmOa. 

NAV s+lt. 7 ISTT3‘ 616- , + fl , _ 

Old Court Fund Mgrs. Ud. 

PO. Boa 58. St. Juliana Conn. Sl 
J ulian Av+nn. fiwnutv, C.I Wl 28381 
OCKq'iyFdAuuil 49.0 51.6' 1.91 

OCh.t FiL Ang.15,97.4 100.4;. ! — 

Save & Prosper Distributors Ltd. 

PO 8 ox 1*34. Hamilton BermudA 

•IntlGro’tb Fiul.;U566.47 7.07" ; — 

•Dollar Fund li-SS4.84 S.07 — 

oJanUnePrlteat F.L'SSM.ZtrB.aa — 

♦ttsepro lioSU 42H.B7' I — 

•monitor. ASB. 20 6.96 — 

• Hampstead ASlfi.tia lB.Zi : -....I — 

Dealina* Monday t Deaboaa w«l 

J. Hen/y Schroder Wagj & Co. Lid. 
i». Ckranaoe. E.CJL oi-SM ion 

Amer/lnv. Sept. 5 S11.95 .—..r 4.31 

Gbps S Fd. -S+pt. 5' 510.15 2.32 

1WaI*v Aug. 31 597.89 0.3J 

Shareholders Excalibur In. (jpu S-A. 

ST. Bm Notre-Oame. UncBMUn. 

NAV .ipen Sept.K): U5$6.94 — 

Singer 3r Kned lander Ldn. Agents 
20. Can non Savet. Kr:< oi-z«a »w 

•Dtkuuuuu DM 26.67 S7.08 -0. ID' 10.00 

Heal* sep,. 10 Pta» >iSA. 8 a ; + 

Slater Walker FsL RgL (Jersey) 

54 Church Sl . St Heller. Jersey 153 * 373CI 

Growth Investor. 198.5 209.0' • 1.62 

luieriMifcHial Kd.67.1 70.6 1.40 

Value at Scot, 7. Next dealing Sept. IB. 

Standard & Poor's InU. Kda. SJL. 

1*. rue Akin tutor . LuaetnaoursL 
NecAsat VateeptV { Un’8180.27 | — 

(c) standard & Chase rfk. CJ. Ltd. 

SL ,Beber. Jnroey UM idtei 

Lap I Froat Jeraev.92.3 96.0 3.64 

Next subscription day Sent. 2S. 
rarget Trust Algrs. (Cayman) Ltd. 
PO Bm tiS. Grand Cayman Carman la. 
•*JRi Ollabere Uy *».40fi 1.464 — 

■ «m.n » 

Pncea ai Sepc 12 . Next sub. nay Sepc m 
lokyo Pacific lioMinga ,V». 
lounus ManaaemejH Co * v .mraea*. 
NAV per share Sepi. 10 SUS3S.E7. 

Tokyo Pacific Hd&MSeaDourd) NV 
UUtBB” UaiUKemen; Co , .V V . Joracaa. 

NAV per snare Sept. 10 SUSSS.S3. 
Cranagiobal Khunual Serviette 
Keroey-Voluire iamj, Framra 

t'undsol Fd.DLCTl. — . 

Nw availaale umi hntber dooca 

Triumph Oceanic Un. Fd. Mgrs. 
f'Muteaster SL. Sl Haber Jersey Jau tCu 

linen lauunal K'd.+Z.O 44.2 , ^.65 

Next subscnpuoo day Sept. 14 
fyiufaJJ Managers (Uennuda) Ltd. 
PO Bin IT56. HantUlun. Bermuda. 

Ui-oraeaa Fa. Ulb.. 01.48 L.a4 | 6.0J 

Do. Accum »1.75 1.80 j 6.0J 

moes at Sent. a. Next BUb. day Oct a, 

ryndali Maudgers (Jersey) Ltd. 

«a La atottr M it H truer limey i&M 17331 

Uv'raVFdi^iglLbi E 12.40 12.8) 6.00 

Do. Aivuin +14 .bj 15. la 6.00 

Pncea at Sent a Next sin. day OB. S. 

UHL States Growth Inv. Ul N.V. 
p O Boa tote, naauu. traKawi.. 

U.b.Urouu> luv.. : U.'>WL62 8 Jfi. j 0.73 

United States 1st. In tut &d». Co. 

14. no- Aloruider. uaaMoari 
U.&Trual !;>■ .- I.; £25.91 -fl.05 0.75 

Net asset value S>.-pl. L‘. 

Vavasae^i Mrpi invirater a Limited 

iMl America Sauara. EGA. 81+88 tiu 

A*.L’di PrjirunO Bb 11.26 ; | 

NO aSM<t value June 58. 

1st Inv. Am. Tr.... l>bs4. 12 I — 

Net asset value Scjsl 3 

P.I.IqlHiui.Ki lpmi.93 | — 

Net onset value SepL & 

Wales Unit inv. Ltd. 

#«e» Trims nncea oteanowe from 
Sank * Dm Saute Wateo 0L5S8 4820 

S. G. Warburg & Co. Ud. 

38 Groanam BtreeL E Ci n* » 4SSI 

ttenilUiLtbLAuM £11.08 11.45 ; — 

iJy.B", Pa. n«|)t..2' l s. .0.90 ,-QJlS. _ 
Hnrjo InLbvpt..^ U>al2.11 >0.02' — 

lirosUaidP-taeiit.b. L ; 3S9.g5 ; — 


Nirnss 

t View allows, tor ah ouytna expenses, 
p— Pane* excew wtwre u tter visa 
i/iflmrt a Qiteroo pncea include all 
exp? Dm 0 Today a oncea. c Yteltt sued 
on urtei pncea a Estimated, o Today's 
onctiuni once h Diatnouoon tree ot il.K. 

us- a Offered anuc indudro ah 
eapeosea ewtei axeut's ctmoMoa. 
pottered price indudro all cxpmraex d 
bwiRhi ibreujtb manaKers. « Previous days 
once, v km at us on ralteed capital 
sauia f Guernsey yield. " c Suspended. 
—Not ■ rail sole, ex chance rammnm 
• Prices noi ujclwunc S PremiunL 
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.38 

BRITISH FUNDS, ETC. (507) 
S 9 e ^J??S T|J n 5" ,rt Slfc - »9T»*«8 
4^c ( *rtOUt Transport Stic. 1972-77 SI fe 

S‘iOC Comrerdou Ln. xd 2s**i* 


PUBLIC BOARDS. ETC.— IMS. (10) 

FREE OF STAMP DUTY 
Beirut Harbour Comm. Sfepc 75fe 
Metros. Wtr. Rrd. SocA xd 2$->,« 

Port of London A "toy. f^gg^f 4 '^ 


AgrKuhoni Mt& Cpn. 

Dll. 61 

5 &S* G S^**i??l' S S ® 5U “* j COM5IONWEALTH GOVT- AND 

-Eiclteouer Ln. 1976.78 xd 77 fe J* . PBOVIMmAI. SECURITIES (221 


*1 3* 


ffgiSaBr^jy&w 

lb. 1937-91 xd 59«aA« 

"is "if 

Sob Funding Ln. 1993 xd 59fe® fe >u 
*351 F«*ftdj29 Ui. 1935-87 67U^* 710 
3fepe Fortding Stfc, 1999-2004 CResJ 36fe« 

5><pe Funding Stic. 1962-34 70 fed Tji© 
w >1 !| *u 7 k 

3pc Springs Bos. 1965.75 IRrp.j 89"jr® 

' 4 ® *M J M 


i4~t «-64ths ”b »j, 
stipe Treasury Ln. 1976 B9»« 


fe i«. 


5-feSC Treasury Ln. T99S-98 64 >t fe 60 V 
7Jiflc Treasury Ln. 1965-86 TSfea® fe J ri 

7 febe Treasury Ln. 2012*15 68>t 7V 8 
8pcTlr»anry Ln. 2002-06 xd 69-u fe fe 


STOCK EXCHANGE DEALINGS 
from the Official L ist for Sept. 13 


The Financial Times Friday September 14 1973 

Inchcapt xd «7®. 3>iorPT.-«> .7668. 8pc | Triumph G5 b 3 xd 71® S 4 St- * 
Lit Xd 691*. 1 Q i-pcCnv.Ln, xd ISO -1 Trwtti Can. (Upl 1 &2 b*.'4®. ii_ 
I lid. Cwnm-iiMwCpn. TfeocADb. 63',®.: 7y2«^M^rzsB^xd99r®aj’7qJ^ 


Wednesday. September 12 


S.9S5 


PROVINCIAL SECURITIES (32) 

REGISTERED AND INSCRIBED STOCKS j 

Australia (dannin. «f) ttw 87fe 'v i E «< 

3pc 1372-7* xd 95. 3 pc 1975-77 ?sfe® Thlinday, September 13 

fe. 3fe0e 9Sfe. 54 Pc 1977-68 72fe *■ ' - ' — 

Si'BC 1981-32 xd 65 l*®, 6pc 1974-76 
864® 4. 6 t»c 1977-80 73'i 6 PC 1975 

BSfe fe. 6 PC 1981-85 874 fe. 7pcRM. 

744 

Damir. lea Govt. 64 k 894® 

East Africa High Comm- 54 k 654® fe* 

Jamaica G4 k 1974-76 864® _ 

Nnr Zealand 34K Xd SQfe. 5'3K 1974 
964 «» v 6pc 1976-80 73!-. 7fep< 

1977 85. 74PC I988-9Z 664. 7fepc 

Northern Rhodesia 6 k 1976-79 74i» 

Nnsabas fipc 1976-79 744 
Tanganyika 54 k 6441® 

COMMONWEALTH OORPN. 
i STOCKS (1) 

I Melbourne Met. Rd. Works Sfenc xd 89fe 


Tuesday, September 11 
Monday, September 10 . 


5,902 
M 76 


Friday. September 7 K685 

Thursday, September A 5,855 


The tfct below afues the price at wtakb b®sal«* done yesterday br 
member* of The Stock Bxdmnfle were recorded In The Stack Extibaas* 
DaOp Official List. Members an art obliged to mark bargatas except in 
special eases, aed the list c a nn ot, therefore, be regarded as a complete racard 
of prices at which basioess was done. 

BaisaiK are reconled In the OiKtid List up to 2J5 p m. only, bat Inter 
transactions' can be included la tbs following dap's Official List. Ho indic at ion 


It available as te w h eth er* a bargain represents a sola or nedw to mention 
of the public. Markins are not necessarily (a order of exooaea. and oubr 
one bargate la any on* security at any price la retarded. 

The amber of d«fl*9c marked la each section Mimn the name tH tea 
section. Union oth erw is e denoted sh are s arm a fully puM and suck EUB Mty 
paid. Stock Exchange securities are Quoted ia prates and fractions of pounds 
ar la new pence and fractions of new p a ste . 


J Bargains u Snedbl PTCC 8 S. a Bargains done n-Ub or between nOB-meabers. ®daiB*iBS dope previous day. 4>Bambip done (Of delayed delivery OT “no bnylOB- 
m '■ ift-gA wnHia: SB— SSsbamiaD: SC — ^Canadian; SHK— SHOOS Kong; si— Sja m ai c a a i i M a layiw ; IMc— SUexhteo; W2— I SSew. Zealand; SS— i Wltun pore. 

SUS— sunned suier. 3WI— fWe« Indian. 


I 


Inlni. T pSi». S *Do3s.^fl&0» 28® B. 

JKSr'j ^Irk f tz5W 2 ^’®75> 4 4.- Wito.1 WriffixariMora'S®’ 4“s .... 

112. DM I25BI 4B, 9’iKLP. 77 • j Wtltitl EDtlllld IBM 69® A - 

Law DcbV* Con . ( 2 5te 98 ” : «gl»in Vf M> a6?! 4I * 

Uovdt Scottish < 20 oi 79 „ i Yeoman (25p) xd 1-1 -i, 

t wSrfJL80 e “ IRON. G0.1L * STEEL Xft) ■ 

London Anhlrailon Gw- E«pn <10 p* 40 Babcock Wdcox (25p) 99 6 5i- «. ■ ' 

LMdOA UM. UWS. B‘JKLP. 104 4BI. ■ . . . ^ .. 

. — ,T.r ‘ Broken -Hni prop. iSA2) 544® 36® e*., 

1 D unlord Elliott (2501 99 " *' 

i Hartand Wolff 58® 

' llOVfl «F. H i HIOqs. I 25pl 63: 


uwucn uia- mws. u'jjj 
Martin <R- P.i «5pi J65 _ 

Mercantile Credit i25pi «J M 
Moormate Mere. Midas. _LI0 f»' *d .9 : 
N.M.I 


Pr wident n ciothl Wi3j ,, ** r J = 5B -‘ 176 4 


84 m Treasury Ln. 1987 JO 77^itAp 80 . 

»5S fUSB V I pq?SSN stke =1 etc. m 


6 •»* S|* 4 


COUPONS PAYABLE IN LONDON 


SfjK Treasury Ln. 1984-86 &3«jt® 3 >i (Bahia rstate oft SKFdO-Bds. 1915 7Z 

4 : ' . 


j*t 

84k Treasury Ln. 1997 77Jt® i* 4 m 
4 

9DC Treaspry Ln. 1994 82Uw® 34t® 

g’tats «in "a h ", 5* i,s 

9m TrNsurr Ln. 1992-96 xd 794® 

- *1* j *_m» >i u i» 

S4K Treasury Ln. 1999 84!:® -'la 4 

*i* *i«s 

2%oc Treasury Stk. (Reou xd 214® 'ir 
3nc Treasury Stk. 1979 xd 6 BUia® “is 

*■ « «n: *» *i* 

, 3^ Treasury Stk. 1977-80 (Btg.fHftiM 
3 ^pc Treasury Stk. 1979-81 (Reg.) 65^1, 


• 6 i* >a >m >4 »» 
ee Treasury Stk. is 
, 6 


T9«s_B3 fRetr.i 55 ®w 


14- 
39«iri» 4 


54k Treasury stk. 1973 (Reo.i 9Su u « 

- E ; JK Treasury Stk. 1974 iRes.) xd 95" la 
51-K Treasury stk. 2008-12 (Reg.) xd 
494® * 1 * J 14 

Gk Treasury Stk. 197S iReo.i 94*® 

6 4 PC Truasunr Stfc. 1977 (Rcp.i xd 86 "i>® 

64k Treasury' Stk. 1974 rReg-> 9 SL' 16 o s 
■ {K TVaasury Stk. 1975 95 m* 

9 pc ^Treasury Stic. 1978 xd 91 >-'i«q *-’h 

9k Treasury Stk. 1980 90 ’i«® is® 85 "is 
« it U M , 

4BC Victory Bds. (£50. £ 100 . £200. £500. 
£1.000 £5,000) 96 ■ 

Si?K War Ln. 31 h 1 m 4 '» 
ant. Bee. 3 k stk. 1974-7? xd stm® 
3 l« )|«. 34 k 1976-79 70*® " " 

. 44K_1 974-79 xd 724 ms ’is ht 

Brit. Gas 3 Pc Stfc. 1990-95 39«](® ’■ 4 
GW. 3 k Stk. 73 1-* 

Northern Ireland Gpe Excheouer Stk. 1 977 
Xd 78h 

3K Redemption Stk. 1V86J6 xd 43® 

CORPN. & COUNTY — UJK. <«) 
FREE OF STAMP DUTY 
London County Sue 254. 5i;pc 1982-84 
ESI- 6 LK 1974 94^« 4. 64 PC 1988- 
1990 6 S’r® <■ 

Cpn. of London 5 UPC 72. 6 ':pc 1980-82 

7ti : . 9i»X SB's 

Greater London 64j>c 1976 35 4. 74 K 

83-'4. 7'<pc xd 7B's- 9 :ipc 914 : s 
Belfast 6 k S9® 

Birkenhead 7 k 844 
Birmingham 7‘tPC T7-i 4 
' Rootle 7oc 80S 

Bristol 3'recDb. 94-V 5Pc 98 
BKldnghamshlre 5'rK S 6 H 
Camden 6 ^K xd 77?* i 3 
Derby z:;pc BS-* 4 ® 4i 


Chinese 5 pcGoidBds. 1925 3 
Greek SocStlo.Ut. 1928 43 
Japan «ncSM 9 -Ln. 1963-88 63 
Ron mania 4KCxt.Ln. 1922 15 
Russian 5pcLn, 1906 £14 
Urusoay Siffdhb, 67 i 

XJJC AND COMMONWEALTH j 
RAILWAYS (10) 

Canadian Pacific (Recog. Mkg. Names) 
(SCSI 793® 804. 4PC7f. 40$. 4pcCenS. 
Db- 31i , .'a 

Emu Bay 5pcOb- xd *07 


BREWERIES & DISTILLS. (172) itt&ftBnSTdff 61%. a on). 

Allied Brews. »25Pl »d 80®, 2 80 1 80 4 >5pi id 41<: 

79; 82 (;. Did. (25m 74 6 4: 5. 44oe . Clay (Richard) (25 pi 57 S 

Db. 1979-84 xd 53®. 44peDb. 1 975-80 J Clyde Paper I25P) 1 3 

xd 63 UP- 64pcDb. 1984-89 xd 59 Coalite Chcm. Piwtt. <10 p> 22>;« 3>; 

> 9 . SadJ niccd. Ln. xd -*04®. 7Atpc I Coates Bros. ; 2 Spj 76. 4>-pcW. 56 

Unsecd.Ln. Xd 664 | Coats Paions (25 p) S7 6 <j 6 5>-. 4‘iPCLn. 

— - - ■ 2002-07 39. 6 JipcLn. S 6 '; 


FOREIGN RAILWAYS (7> 


Bass Charring ton 1 25 pi 126® 6 5(71!. 
3UpcDb. 1977-79 xd 644® 34. 84PC 
Db 1977-79 vd 83 V® 4. OVpcDb. 
J9fi7 -92 *0 71. 4'.-p«Un3ecdAn. xd 
40. 7VP«UnsecdXTi. xd 65 *5 4 5 
Bell (Aj (50D) 229 
Border Brows. (Wrexham) (2Sp) SO® ' 
Brown (ML) i25P) xd 86® 9 6 
Cameron <J. W.) (ex Cap.) i25p) »d m 
Cardiff Malting (20p) xd 60 
City of London DJd. f2Sp) 47 
Courage S4pcDb, 43® 3. 44pcDb. 1982- 
1987 49®. Gf ptUnsecd.Ln. 52>i 
Danlell Son* Brews. 4ijKlxtOb. 35 


Cohen (George) 4ii«Pf. xd 36i^ i=® 
Cote lR. H.l (25p) 62 
COI (net i C re. < 2 Spi 27V 8 _ 
Combined English Stores Go. 

84 ‘-A " 

. Compton IJ.) Seas iHIdssJ (ZQp) 31 1]® 
Concrete 25 P) 67 1 ;® 8 V 8 
I Comlt® Commercial 12051 133 
Comreyancer iZ5p» 52 
I Cook Watts <2501 19®. 9 vpcln. 73^: 

| Cooper *F . 1 iHldBSL) « 10 dj rt 33 
.Com Allman Intnl- (5pi 6 S 4 


Initial Serf ices r25oi 714® I® Richardson CArthun Son (SOpI 145 

Inter nil. Combusfapn iHldpv) i25o> 38U Rltdlo fi. D. and S.) Hidffs. (lOpJ 58 
IntcrntL Comerassed Air Coon. i2ap> te Rix (OH*er) t5») 94 
102® TOO-: „ Roberu. A fl lard (25 p) 131 28 

IntenrJ. Computers iMldos..) 97® 6 7 I Roberts od FOOW (2Sp) 90 _ 

inferntl. Ntckef tn.p.J iRccos. Marking . Robinson Rentals (Midgs.) (20 p 1 xd 2S2 
-Nms.i xo lt'iai - it ; Roe lew are (25 Bi 72® 2 

.Intorrti. Publitnipg Cornn. 4«M. 43S, J Rolls-Royce Motors Hides. (25p> xd 67. 
3-jJcOb. 1974-76 95. b-rPCOb. 1974-76 BocUns.Ln, 80 
95. 4 , spcU«e«-Ln. 35: ■: b. 9KUnvs. Bonner HWas. (26P) 34 
Li). 72i-; =i _ {Rotary Hoes (2Spj 67 

I inierau. Standard Electric Ceepn. 5HrK I Rutnmana International B (12>:P) SOVO 
■ 12iip| ' Sts.fDollarCpny.UnsecJ.n. 65'-: I ’• V >: 

1 Intemtl. Timber Cornn. (25 p) xd 192® 3 1 R own tree Mackintosh (50p) 136 a 44 40. 
>1 4® 1 ■ inweresk Group >50pi 58® 9 8<- < o 9*S I 60cPf. SI 


SSte SwtwtiiQ risteRd lMSiji 

Slav Darby Nl<fgs. 00*0 114<j® 17 

SlaUr Wsikor Secs. <5. Atricai ‘RQ-50) 
lGO 

Sterling Guarantee (25pl 287- 

T3? Agency A“**^»l*“* 100 

tl.D.T. (2SP> »d 103® Aj. j 

(So* «0* IBS. 
Waw^ gMuje' CP*? 12 *?’ 

western Selection Dev. (200i 44 

GAS (14) 

‘ imperial Cont. Gw A“" . |Sif 3 
1 4a SO 2. 78cUniec Ln. 163:® 3 i. 

EVSUR.ANCE (18S) 

Bowrlno iC. T- (2Sn.95« 7® 7 8! S. 

jsss rb/Vkis-oo* I** 

U& 172® 3® 70 3 1 
apc 

W im» 

6 fi>:S w 


Neeoiend (25P> yd 63® 

North British Staff! GrP. *250) 2a • 
RIcharoiODS Wests arth_(90p) xd 

Swan Hunter Group 1S71? 8 S hjj. 
Ward (Titos, W.t i25p) 761^4 ^ 


8 9:. ' SKlstFf. 57 i*. 
<25P) 144 14 


J. ft. Kldgs. (Sp> S 7 i. b-:X fife 6 
, jacks -:w.mare) i 2 Spi 28t> 

I James ‘Maurke* Hldgs. now ad 33® 

Jamesons Chocolates 11 On) xd 43® 

Janes >H. C.i s25pt 172® 

Jenuaue Hldgs- iSoj 1S>«® 

Jessups (Hidot.) (top] 25 3'.j 

i r'mTteif" Tiinn iT^.ni fnn 7pajQ, xa DOM's d><; ^m.. r ■ r h n r.ni a O Stores » 1 2 iiP? Xd 3T*e 2SffcW. 

BANKS & DISCOUNT COS. (MS) I St Xd 128 SO ».! ft Is&l'Sap?^ 07® a. B4PCUns.Ln.xd 


Antolaoasta (Chill) Bolivia IQ-feO 
San Paulo (Brazilian) Rly. (15p) 
2 4? 


125 


; HauffintfM)” STwKSrgJ®" 6 7 ! 80 ; jX 

7 j Greenail wStlw^sm' »d & &• 7 9 «■ = ^‘ 3 ^"" 2 ’s 1 h 

! _7«atcDb.. «M _ . 6 B : na : 6 ?- 7U . Jwwf Cooper ilOp; 53 

a„ x«,. Tpcnt *d 6045 ' *£’7^ Johnwr j and Firth Brown (2501 54. UK 


fipc 2 adPT. j Rowton Hotels (25 p) 147 9 

Royal Sovereign Pencil (25P) SO 

■ Royal Woroastcr (2Sp) 173 

! Rayea 12SB> 790 M __ 

; Rugby Portland Cement (25 p» 77fe® 80, 
i Ptg. (5p) 42«:. 6 pcUM4.il 82 

■ Russell (AlOModer) ( 10 m xd 5 S 44 
' Ryan (4) Hldgs. (So) xd 23'*. SUpcUns. 
| Ln. xd 70 


Allied Irish Banks (2Sn) 140 
Angio-lsrael Bank 270® 

Australia and NZ Bkg- Group 347® SO® 

S 50 

Bank a Ireland 335 

Sank ot Montreal Utecgd. Mks- Names) 
(G3) 924 5 

Bank ot N-S-W. (Ldn. Reg.) (SA2) 490® 

5 90 

Bank ot Scotland (Govnr. Co.) 535 
Barclays Bk. 340® 3® 35^» 4Z 5 40. 
84 kUi. 72*4 

Bates (Edward) Sons (Hldgs.) (25o) 248 
British Bank of Commerce (25p) 89 6 
Bartton Group (25 d) 71S 
Cedar Holdings (20p) 30 29 fe 31>fe:. Mipe 
Cnv.Ln. 69® 

Commercial Bk. of Australia (SAD 216; 
Com picnic Flnanciere De Paris Et Des 
P aya^tas (Prs.100) 254 
Fraser Ansbacner (log) 36 
Gcrrarfl Nabonaf Discount (25 pi 2 SO 
Gibbs (Antony) C5p) 98 
Glllett Discount xd 269® 

Hambros (Z5u) 447® 50® 46 
Kill Samuel (25p) 133® 6 I 

Hoopkong Shanghai Banking (1HK2.SO) I 
254 5 2 50. Colonial Reg. (SHK2.50) ■ 


- I 


644, 

Cox Industs. <1 Op) 50 
Crane Fruehauf ilOpi SSfe 
. Cranleigh Gp. iSp) 21>:« 


74UKLR. 64® S 

HigMand DlUIHrnej <20p> 165 
Hlgsons Brewery I25PI 130® 

Invergorden Distillers v25p) 37 

Marston Thompson (25p) xd 4S * .v, . — t _ - /. . « c 

S BD.“ 1 80 NeWCaSt5e Brcwi " ,200 ' 81 = : 1 |S®£ l«SPtt& l M® V. 7pcLn. BO 

5h vest one (James* 4pcDb. 30fe i Si!?’' 1 ,? rsam si i -t 

South African <R0.20» 96® 9 8 6 loo cIS'iC ( P.d 51 3 

Thwaltes iDardel) fiKlstPf. xd 402® 5® , ,,S»i «4 167® -3 

TfHlemxche Cobbold «50dl xd Z3o I Crowther (W-l OOP) xd 167® ,2 

Vaux Breweries xd 337®. 7PtVnsXn. 1 07 

Whitbread A (25b) 75® 6*2 7*: 6 8fefc. 

4'tpcDCu 589 a. SUbcDb. 59 1 1®. 64pC 
Db. 6S'«®. lOfepcUns-Ln. 884 


Johnson Matthey 414 , 

J ervs , r & % tsz rr Mso i *»£ aswi * 1 52 

Johnsons — HPt _ 6 pcUnsec.Ui._ xd 4SS 4i- i f^^bury P <J.) (25u) 172 1 70 

• samsbury (J.i (Properties) “ 

' Sandcman (Geo. G.) Sons (25p> 123 130 


Jones (A, A.) (25p> 106 1 7 


8KUnXI.fi. 


K Shoes (25et xd 100 100 
K flier Venesca (20a* 95 


Whitbread Investment (SOP) 148 
Wolverhampton Dudley (25p) 181 

CANALS & DOCK (12) 


Crowther (J. E.« (Hldgs.* 

Crystafate iHIdBLl (SP> 15 
Cullen's stores (20 pi 156 , 
Currys I25PI 163 
Conan induszl. Inv, rJOc* 19 
I Cussons Grp. 1.1 Op* xd 484 Sit. 
1 xd 37® 

i CuelUbert (R. G i (10P) 73 


5>2PCPf. 45 


•10p) 


i Kenning Motor Gp. i25ai 68fj. 7 dc P f. 57 
; Kensington Palace Hot® A Ord. N.-V. 
(ISp i xd 196® 

Kent (M. P.i ClOp) 90 
Kier U. L.l (25 o i 146® 50 50 
KirfcsiaH Forge Eng, (25p< 35 fe 
Kitchen (Robert) Taylor OOo> 171 
Knott Miff Hldgs. (IOpi 6Bfe 

Kode International iSSp* 354 <x 

l — at 


4 pc 0 b. xd 


255 

Keyser Ufimaim Hldgs* (2Sp) 250® 3 50 

Klelnwon. Benson Lpnsdalo (25p) 140 
Lloyds Bank 262 5 3 7 7$. 7fepdjt. 97 :o 


Manchester Ship Canal 286®. SpcPf. 
1 S4fe. 3'incDb- 26 
1 MilJor a Docks 150® 2 46. SfeKOb. 27fe 

COMMERCIAL. 1NDUSTL. (3,092) 

A — B 

A-A.H. (25o) xd 185 
AD Internal). (HiCfls.) USp) 1.73 4 


ISO 


Sanotrs (2W°’l66® 7 
Sa B? Y s^ 0, '8p^b° P 7ll®* 
l3Ste, t: cGSor|* U.) (25p) 343 

^^u1iL 5 ^5p.1S2® 

SCTMO (Ernest) (5Pi xd 34-s® «a 6 S 
Sealed Motor Goo- 11<W 150 
SCirl Ew. BI«OcDb. W MaM r 2 Sv >1 

Sears Hides. (ZSpi 56 *1 5®. New uaw 


SMdM Diasel nopi 3l>s 
Sel Incoart (5p» 1 S*s 
5fna Sugar (SOP* 830 1. 
SO 


Dale Electric Intnl. HOp) 103® ' , r - UIH _. „„ __ 

Darlas yohn E.) Sons HOp) 4B'j . rSc ' 'iMre^.ranf JI? ?? bo »„ bs* 

Davis tSodtnrf <25(0 94® f b£l „ % t,0p 71 69 = 7 ° 69J - 

oSSUr^rtSf^i S9 9 7,1 Gt. (TOP, .163 6 7 

Dawson (Joseph* HldSif l2Sp) Xd 69 J fflFn’S,* h 0 O 6 Dp3 J& 7 5 Q 

Debcnhams (2 Sp) 110® 9 10. BitfcU. | S^EaWl W - !* A 

I>lccai25pi 346 . a 05 p* 346 251 1 tl{I* e s< F! c J n 4oi?^4a 7 2 ,i ® 3 * 1 tSSSOSt XStuSiTioii 14® 

(SOpj 96 7:;. 8 k [ IJwlo^SpteSfTS 34 

I Denbyware (25pi 142 
Den tend Stamping tSOn) .187 


6'tppPf. xd 


MINES 

Australian (S3) 

Broken K>U South (SA0.50) 133 
Great Boulder Mines (SAQ.1Q* ^ 
Hampton Gold Mining iSbi 12] 
Hampton Props.- Sub. Rights 

«KLn. 60 TP . 

M. I.M. Hides. OA0.50I xd 176®_4* 

N. B.H.C. HldBS. 1SA0.5QI ad is.? 
North Broken Hill rSAll % 

North xaidur.'l Mums (SA0.30) r«to 
Parlnga Mining and Eeplorslinn ((», 
Western Mining iSAQ.501 116® i?M 

Miscellaneous (ijK ■/' 

American Mettl Climax Wrmlt\^ 

(er &hs 220 30 

Beralt Tin and Wolfram (25p1 2g ' 
Centra^ Province Manganese Ore n 

Charter' Conte. tReOJ <2Sp) ism k 
3 4 5 1 51 3'-.. isr.l I25P) 1U- 
Cbarterhall Finance Hldgs. iSd) tjc 
Conte. Gold Fields Gin) 2)6® ;i2 
, 16 17 IS 14 I. 

I London Tin Can, i2Qp) ISO® 4 
\ Lunrho >25p) 72® 68 '.- 9'. 70. 7 itnS 
[ Ln. 193 3-8 S 62. 1984.B9 6?? 

. • Pcngkalen >1Qp) 62® #* 

I Rio Tlnlo-Ilnc Con. iReg * l2Sm q | 

1 14 13 12 15; It 9 70, QpmJ 
{ Br. ( to Sub. for 0 r d. 18®, ^grrUai 
1 Selection TsL I2&R) 325® 3« jwJ 

BsrJur>«TM i® i® «isam i & s &g,^opi M V' 

(25PI « 300® , ITT" MaUy,n T,n 

8 3 9 9 12 | 


fifSKE y^KU^-Ln.-bh.:® 

c j57Tj. 8 7» SS*STii’V. 


16'-. 7pcUnsccLn. 63 tr 
Heath (t e.i ( 20 pl 24 S 
Howdcn (Alexander' ©roup HOp' f4® 

. !&" ' t 

taW.liS'A.a « , , 

Predenaal (5 b) 139® 44® a 5 
Ret uoc jf/SPL ISO®. 


Sun’ Llte^5p» B ‘l 03p NinyfSO » 1 04 J J 
Trade Indemnity (25P* 193® 

INVESTMENT TRUSTS (368) 

Aberdeen Tst. «2 Sb» 164 >: 

Acorn Secs 58 „ ^ ■_ « »_ ■* >. a i. m. 

fflran 'wSSjSJj? (ZSP.^M.. 
£ B i^ 0t ?25P»‘ 2 %'rf ^ Sfe ■ 

fe. eaas«t 

AuHralls iSAI I xd 52® 

Bankers' Inv. Tst. (25B1 48 -j® 

Barro Euultle* 11 'r 
Blshoosgate Prep. Genl. 2-7 


Anglo AmffiHn Coro. 5. Alrtcj 
338 40 2 37 'r 

A ngiO| American Geld lev. m* ( 

Anglo- Transvaal Cons. A (ROAOi fi 
H«n ops gate Platinum 'RO.IOi xnij 

. Blyvoatultzicht iRQ.25) 305® 

':iSS«SI£ r»ai.m «r 2 Ti s*7™ «■ ' 5to ’i»™. r Ml- » SJ> ; 

Shrffleid Tvdst GOpl 57.. _ 1 n-Hth omrr. On. I25B1 31® . _ 1 


Rtaod. & E. African 

Botswami JtST (R2> 2032 1907 
Rhodesian Core. (iGini 16 
Roan Con. B 'K4> 260® 70 M 60 / 
Tanganyika i50pi 195 
Wankle Colliery (SOpi 100 
Zambia Cooper (SB 00.24) 50 1 
5ui« 49 's. Units el Ln. 1 — ' 
3U^.0.64>:. Units Of Lit. 
fe® 6'; SU.S.0.77 
Zambia Ipdnstl. (K ISUS1QO) xd c. 
Zambian Anglo Amcr. tSB 01. 401-3, 

South African ( 262 ) ' 


•iLaporte Inds. (Hlogs.l ISOPJ 96 7:;. Esc 
! Db. xd 67>, 

Laurence Scott l25p> 820. fibpeDb. 54 , 


Shipping industrial C2SP! 430 28 
Cirtlaw industries (50Pi 69 B. 7»tKi.n. 


!S* SSTti te .SBS’sWstz. 6.: 


Dunbarton S’tdc B9U® 
SdlnbUrph S:.pe 77 >: 


S iicx SitK 79® 9 
1* SfeK 81U 
Glasgow 6 pc 86i; 


xd 69la 


AGB Research iiop* xd 95® 4 Sfe 
A.P.V. Hldgs. (50 pi 283 

«^ c s?u t s.^ s ( 2 is i, ?^ 5 4 p i v ° 1 ! MK , *«£sSte»aa.. *>-. *>* : 108 

i M ^Ln Ba 90*4. 3 7?ScL 2 .? 90^“ 7 7S S ‘ I &" J£ft£8t jf Jt& 65 45 67 I RHSM- J J (HWpW « 0«.?1 
j Minster Assets <25p» 67 fe® fii«2 i; ; .SS 63 6 

I National Commercial Bkg. (Zfip) xd 1 39® I Abcrdare Hldgs. *25p) 

*4® 45 

: National Bk. Australasia (Ldn. Reg > wad 


19S 

; National Westminster Bk. 329® 32® 30 
1 S 2 1 5 28. Warrants 134 5. 7ocPf. 
; 60 'li 11- is BOfe. BiaPCLn. xd 841,® 
. .’4 U. 9pcSub.Ln. 80U 
7 pc ] Slme Darby London tlOo) 127 6 

• Stater Walker Secs. <2So> 1560 21® 7® 
Wipe 88'-; 1 64® 8® 4 3 5 2t 6. Warrants to Sub. 

I 65* 6. 9pcLn. 1991-96 73ij.9i.PcLn- 
, 1 5*97-2002 73:-. 91JPCLH. 1991-96 xd 

■rwickshlre Bpc 91 I 7 *'j 

SHORT DATED BONDS 1 Steniterd Chartered Bkg. 433® 3 28 

FRCE OF STAMP DUTY 


lAinetun 10K if. a) 96® 

UverDooi S-iPC 1971-75 id 86 fe. 

xd 82K». 9LOC 93‘«® 
Soothend-on-Sea 5 UK 7-3*4. 
Southwark 6 UK 68 U® -1 


Acrow (Engineers! Nun-vtg 
4® 

Adams Foods (TOp* xd 
Advance Electronics (2Sp) 98 
Adwest Go. (23oi 220 3 
A Mix Juris. N-V Ont. (20p) xd 83 fe®. 
, 7 ijpCtlnsCd.Lo. 62V;® 

I AJbnght Wnson t25pl 24 3»x. 7UPcDb. 
55® 

Alcan Alum. »UJ CJ 9ocUnscd.Ui. 91 2<i 
Alexanders Hides. <5p> t9'i® 20 h 
Allda Packaging. HOB* 106 7 


; Demtron C10PI 15U® 4r® IS® 16® ISfe® j afoup iSOpj 97t 9. 7PCPW. 

: D S^47?i?7® ,H,diffJ t2SP) ,fl0 - A ;lSS( ( EA53&pV°159 54 

i “«p5 (10P, 91 • ■ te ^e?jg.5SS ™ A 

[Vvinn Com! no ilQpt 280 I MfllS *®Sp) 

. 4 , ,,, (Dfckirsoo RcSfnson (ZSpi 106® io' L e*»"'» General Hldgs. >10p; 55® 8 fe® 9 

14J- 15 ,)4il 1 , a 7.«4 o3lii67iIu *« 1u J LeflMns SopermarkeB tIOpi 73 

-ytg. A < 2 ^ 0 * 103®, maSrles «5P» 42® 3 2 Ife j l , I - 1 *°fL- , , 

a 29 D)«om Phctoersphlc HOP* Xd 78® 7. A f-esney Prodwu (5P» 37® 7 6 

o." . t*Qoi «h 77 1 Lctraset intnl. (iDp* xd 114® 16. 


Sid law Industries (50P 
56 U 
SKhe 
Silentn 


Gorman (25p» Xd 167 
3ltenl nlght HIM*. JlOO* 63104 
Simon tns. 12 SP 1 123® *• *® 
Smvp*o« »S-> i2SP) ICO. 5 kPT. 

SmaH Uohn C.i 6 ptPf. 95 


xd 37® 


Cons. March lion (RO.IOi isa-zz 


DhL i 2 Sol . u no , n ^ ¥|lc j^“ l ^j| ,- jaoi J 

3KDb. East^ Dr.cfwitcJn iRI * 3795® 70® J 


British Indus. Gen. SpcPId. 39 . 

B76 

British Ur*. Tst. <2Sp> 150 fe- j ?a . QS -^ Q 

eSrttTHPWS& “ ! Sg ■ 4 


Imrth n«mw , 'ajwi«hI ■'•Op* J invwt. Trust 6 kDH. S9 

Smith lWH> Son A S-1BJ 20 B»»OPl ‘ uu | Caladonlan Trust .25P' xd 78® 


1 Toronto Dominion (Recgd. Mkg. NmsO 
(SC2) 161» 


I gpc^B ds^ Reg. (Bolton.. Bootle. Cheshum. I Trust ' Sk. ^ Africa . CW0. 501 xd 88 


Rdthwofl. y Dries.) 


and Win 
ITK9&. 


”4) IOOU® Js 


AH lanc^Alders'^a per and Faekaolng (10p)j ouoorxOCSot 51. lOpeLn. xd 134 

A^ed ( Carpet Stores llOPi 128 32 30 i ^ >»» « 82 

Allied Colloids HOp) xd 20 B® — — 

Allied InviKts. (Sp) xd 4SU® 6 7 E F 

Allied Mtg. ana Trading Industs- (5A1I 


(10p* xd 77 , ... 

Dobson Park Industries 1 10 pi xd 36fe 5-U . Ln. 140 
Doncaster iDanieii Sons (25B1 64® • Levex. <2001 35 

Ooratfa ««as. i2Sp) 80fe j Ihtesr. Twist 6 

Do*«B»ie and General lov- (Sp) 13'a . “OU 

Dowry Grp. <50pi 115. 7pCLn. 920 6 1 l^x Service Group :25p>_85*. S 

Drake and Cobltt Hldgs. <25 p> 30® 28 
30 29. 7ocCPf. 44 

Dunloo Hldgs. ISO at 33® 3 4 2 4i : . 5-Upc 
Pf. 49 


8 K 


:PcDb. rd 60 v 1 


Liden (Hides.) ■ 1 0p> xd 36 
Ulley :F. J. C-» «z5p> 62 60f 
flni 


ZAMBIA COPPER INVESTMENTS 
LIMITED 

( Incor p orated in Bermuda I 

ANNOUNCEMENT TO HOLDERS OF LOAN STOCKS 
1982 AND 1978 
A. 1982 LOAN STOCK 

Further to the announcement dated 6th September 1973, 
the directors announce that payment was received by the 
Trustee on 12th September, 1973 of the capital and accrued 
interest in full and final redemption of the Zambia Industrial 
and Wining Corporation Limited (ZIMCO) € per cent loan 
stock 1982 

' Accordingly, as previously announced, the Zambia Copper 
Investments Limited (ZCI) loan stock 1982 will be redeemed 
in full and arrangements are in hand for the early payment 
to stockholders of the whole capital outstanding, and six 
months' interest thereon due at 10th October 1973, to stock- 
holders registered in the company's register' of holders on 
21st September. 1973. The directors have decided, in view of 
all the circumstances, to pay to holders of the loan stock 1982 
an additional amount by way of interest equal to the excess 
over 6 per cent per annum actually earned by the company on 
the funds received from ZIMCO during the period from the 
date of receipt to 30th September 1973. It is not possible at 
this time to estimate what the additional payment may be as 
it will depend on the movement of short-term dollar interest 
rates. 

It is anticipated that warrants in respect of .interest will 
be posted to stockholders on or about 9th October 1973. ln 
view of these arrangements for the full and final redemption 
of the company’s 1982 loan stock issue, the seventh repayment 
of capital and interest as announced on 6th September 1973 
will now fall away. Stockholders will be able to obtain 
repayment of the capital due to them by completing a form 
of surrender and returning it to the company together with 
their loan stock certificates. Payment will be made by the 
company only against receipt of these documents. Formal 
notice of redemption together with instructions for claiming 
repayment will be posted to stockholders as soon as possible. 

The transfer books and register of holders of the loan 
stock will dose on 22nd September 1973 and will not reopen. 
Application will be made for the listing of the 1982 loan stock 
on The Stock Exchange, London and the Johannesburg Stock 
Exchange to be withdrawn with effect from 24th September 
1973. 

The Bank of England has agreed that following the Board 
of Directors resolution of 15th September, 1972 (which gives 
stockholders the right to require repayments of capital on 
these loan stocks to be made in Bermudian currency), the 
foreign currency proceeds of capital repayments may be dealt 
with as 100 % investment currency provided that the. stock to 
which repayment relates is beneficially owned at the close of 
business on 21st September. 1973 by a person resident in the 
United Kingdom (including the Channel Islands and the Isle 
of Man) or the Republic of Ireland and bad either: — 

(I) been continuously owned by him as a resident of 
those countries since 22nd June, 1972; or 

(II) been acquired by him as a resident of those 
countries since that date tbrough an authorised 
depositary in the United Kingdom against payment 
in sterling or investment currency. 

Residents of Gibraltar who consider they are entitled to 
qualify for the investment currency premium should arrange 
for their agents in the United Kingdom to make specific 
application to the Bank of England. 

"While holders are. as mentioned above, entitled to receive 
capital payments in Bermudian currency, such payments 
cannot, under the provisions of the Bermudian "Exchange 
Control Act 1972, be effected at present. Payments may also 
be made in UB. dollars or sterling and the company has 
decided that it would he more convenient to residents ot the 
"United Kingdom, the Republic of Ireland and Gibraltar 
generally if payments to them were to be made in sterling. 
Accordingly holders with registered addresses in those 
countries will receive their capital repayments in the form 
of warrants drawn in sterling. 

United Kingdom, the Republic of Ireland and Gibraltar 
registered stockholders have, however, the right to request 
payment in U.S. dollars if they so wish. In order to be 
effective for the witbinmentioned payment any such requests 
must be received at the office of the company’s registrars in 
the United Kingdom (Kent House, Station Road. Ashford, 
Kent) on or before 21st September, 1973. 

In respect of interest payable from the office of the United - 
Kingdom registrars or to the order- of stockholders whose 
registered addresses are in the United Kingdom or to other 
stockholders who have mandated payment to addressee in 
the United Kingdom, there will be deducted United Kingdom 
income tar at the basic rate of 30 per cent Such interest 
payments will therefore be made in United Kingdom currency 
in accordance with the conditions embodied in the first 
Schedule to the Trust Deed constituting the 1982 and 1978 
Iran stocks. . 

Payments from the South African transfer office will be 
made in South African currency. Holders with registered 
addresses in the Republic of South Africa or in South West 
Africa may, however, elect to be paid in United Kingdom 
curr en c y provided any such request is received at the offices 
of the company’s local registrars in South Africa or in the 
United Kingdom on or before 21st September. 1973. Stock- 
holders must where necessary have obtained the approval of 
the South African or other exchange control authorities having 
jurisdiction in respect of any such payments. 

#. 1978 LOAN STOCK 

Advice has also been received that arrangements are being 
made for the redemption in full of the ZIMCO 8 per cent 
bonds 197$. ^ 

As soon as redemption of the ZIMCO 6 per cent bonds 1978 
has been, effected the ZCI 1978 loan stock issue will likewise 
be redeemed in full and a further announcement in this regard 
will be published in due course. 

Pembroke. 

Bermuda. 

13th September, 1973. 
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U.U. Textile* (TOP) 725 feT 
Ulster Television ... 

Ultra Electronic (HUm-i (25PJ 35 4*s 
UnHlot Furniture OOP* 44's® 

Unlnatc <2So’ xd 68feS® 7 6fe 6v. 6feK 

Unilever (25p* 337 fe® 6u 6. 7pcPf. 61 fe 
fe. 7- , ,prLn- 65'* fe *« 5 
Unilever (N.V.l 0.121 14.20 
Union Inter. 7 kPI- 57 
Union Inter. 7 kPI- 57 
United! UOo ) 124 

United Biscuits (Hldgs.) (25p) 68®. BpcDb. 

i Untied Gas Indus. (25o) 68*:® 9 8feS 
United Indus. OOP) 2Sfe« 

■ United Nowsoapers C2Sp) 3461 8 
United Tobacco (South* CRI* 213® IS® 

' Universal Grinding (2Sp> 97® fe® 8 
| Upward Rich (10o) 75 

i Valor (25p) xd 94® 7. 5'aPcPf. 76 7 8 
, Vantona i 25 pj 97 6 
Vectis Stone (10 d* xd 52® 


1,21:0 

josS. (Uy*P0«d* 5 lnv. Tst. 


Leopold) Inv." Tst. (25p* xd 67 
Keystone Inv. *5_ 


LakeVlewl riv. f!rt. (25P* TOfe® : S \ 0D?1 012 

London Aberdeen Invest. PM. .5 p) 1 1 B ■ rnns. Oilnelds * 

London Lomond Invest. >2So) *8 fe i Premier wns. ii aHii«ios o i 

London Provincial ■ 23p* 82 fe® _ 

London Intercontinental Trust 93 
London Trust Dfd- (25»> 230® 

Mercantile invest. >Z5p> *d 48® fe® fe 8. 

4‘iPCDb- 75® 7 fe 
Merchants Trust 4pcLn. xd .8 
Metropolitan Trust «Spt I2*»a 
Monks Invest. IZSp* 41 fe® fe __ 

Montagu Boston invest, rlop) 8S fe 
New Court European {25 p> 6Sfe® fe 
New Throgmorton Tst. WarntS- to Purchase 

£1 Ln. 59® >2® 60 

New York Gartmore Invest. (25P* 85 _ 

North Atlantic Securities Corp. <25p> 77 
Northern American Tst. (ZSp; 830 3 
Northern Securities Tst. i 2 Sp* 114 
Oil and Associated Invest. Tit- (ZSp; 47fe®. 

SfepcLn. (25pi 23® 

OrtMt Hldgs. (2Sp* 51 
Pent land invest.- Tst. SkPT. *0 
Raeburn invest. Ta. c25p* 106*;® 


R 4 .r- Ln - a - 5 5 


SpcLn. I Venesta inter. '2 So) 61 fe 1 


SkPT. xd 


.55. 9feKLn. 98\ 
iVmer's nop> 54 
• Vita Tex <2Qo) xd 52®. 4 
j Vesper i25 pi xd 88fe® 

W— Y— Z 

WGi QSp* BSfe® 

Waddlnpton (J.i B «25o) 185 3 
Wadham Stringer (IOP* S3fe 
Wagpo Repairs *250) xd 114® 

Wallis hop) 71 
Ward White (25p) 74® 

Warts Blake Bearn* (25p) 150 
Wedgwood (25pl 140®. New (23p) 140* 
Werneth Ring Milts (IOp) 19fe 
West Riding Worsted Woollen THIIs 6 k 
W. SO 7 

Wcrstbr-icJc products C25P) 69 
Wcitloru* Electrical Automation (ZSp) xd 
C6D * 

Westing house Brake Signal (ZSp) xd 37® 


Gum* 


Pickles (William) HOP* 20. A (IOp* 14b B 

15 Westland Aircraft (25o) xd 43 

72. A (200) xd 76 w extern Bros. (iSp; 22S® 

_ 10® 5 4 6t Whatllngs (6 d 1 xd 8® 

| Pleisurama (Sp* _*d *2*^, ^ . _ ‘ wj^jaheal Distribution Trading (Z5p) 194 


RaHl Sec. Tst. (2Spi 24 
Robeco (Rortentamse* Belesglngs Con . 
sonlum N.V.* (DSOi 4i i-®. Sub Shs. 
tnsi 416® 17 21 
RiHnco N.V. (1150* 27»i* 

Rothchild Invest. 6 kPI xd 48*j«. 5 k 
Pi. xd 75'' 

St. Helen's Sec. <2Sp* 42® 1 
Scottish American Invest. (SOp) 81 fe 80 fe. 
4KPt. 34*; 

Scottish Eastern Invest. Tst. USp) Xd 104 fe 
Scotttsh European invest. C25p) 76 
Scottish Invest. Tst. 125 p» 85 fe. fifepcPI. 

Scottish Mortgage (2nt 93 fe 3. 5 UK PI. 
xa 43 fe. 4p cPt. xd 30 
Scottish National <2Soi 121 
Scottish Northern (ZSp* 97 
Scottish Ontario <25p> 101 fe 
Scottish United Investors i25pi ill fe® 11® 
Scottish Western USp* 90® BBfe Mfe 1-t. 
B (Zap) 90 

Second Alliance dfepepf, 38 7'.- 
Second Consolidated >25pl 1101- 10 
Second Scottish Inv. Tst. USB* 81 
Securities Trust of Scotland (25 p) 13Q; 
6 fe 

5lmbnside 10B® 

Sister Walker Australian L2Spi xd 75 
Slater Walker Far Eastern (25p> 120® 1 
Slater Walker Inv. Trust tSOpt 97fe® 100 
98 9. Bl-ocLn. xd 96. 

Standard <25p) 122.— In yesterday's list 
mark « 121 should have been 1212 
Stanhope General <25c> 1 Do® 
sterling Overseas nop* 23':® 2 
Sterling Trust 6ocDo. xd 60*:® 
Stockholders <50pl 3280 
Technology O5o* 80*-. B (25P* 75fe® 8»: 
Telephone General (ZSol 152 
Temple Bar >2St>1 100 
Throgmorton i25c» 69 
Tor Cap. '25pi 97 
Tribune f SOpi S6® 

TriWevest lnc.stis. (Sap) 52® 2. CspJShs. 


497 BpclstPt. 70. 5«lstDb. . 
fiKCnu.Oh. 74 ij® 

Burmah 011 3950 2® 90.® 2,® 8 ^ 

4. War. 121 3 7',Knd.66 ®—>- 

a ^Petn5eutn SfePci stpb* OS'* >u ; 

So* 26 * , ' 1 ' 

Roval Dutch Pcirlm. (Br.- iFI.Zff* 

Shell Transport and Trading i (Reg. 

276 5; 8 7 1® 4® 3 5® 4J. («r 

277 8. raeZndPi- 63 • 

Tricentroi (ZSp; 179® 5 •• • - 

Ultramar (25P) 223 5 6. 7N 

Walkers (Century Oils* (IOpi 5W 

PROPERTY (1W) . . 
Allied London Properties HOpI 7 
Amalg. Invest, and Propy. (S5nl . 

3»j. Whtv. to subscrlUfl 22-? 20. 
Uns.Ln. xd S7fe®. fl-bKH86 

AomiV Securities {5pi xd 23 ■ 

Arpyie Securities (ZSp) 1 ) 5ij® Is 
. Uns.Ln. 90® , . Jj 

I Artagen Props. (Z5o) 145 3 T“- 
! Bank and Commercial Hldgs. llOflS 
fe. ' Bilton i Percy iZSPi 87® 7 . ' 
i Bradford Propy. Tst. (25 p) C ... , 


British Land I25p* xd 170^ 1* 
Wnti. tor Ord. B9-: 91- 
xd 90fe •:••• 

Britton Estate (Z5P> 9Z>: 2 
Burton (bonlaguc) Propy. 

Calgary and Edmonton Land <7fepi 
CaoiUl and Counties lZoO'*f . 

Writs, for Ore. 42;. WfcttBi 
Cavendish Land (IOP* 13*0 
Centrovinciai Estates Capital ia r 

Cbarfwood Alliance Hldgs. 7'* 
Ch%?tCTti^d 2 p'oos. *25pj 240 2 

sssinJrTHiaiK 85 > 

Country New Town (IOp) 42fe 4 {S. 
Dares Ests. BpcCnv.Uns.Ln. vd l ^ 
Estates Prop. Iny. (25P) *o 1* . 

6pcDb 6S'i . h 

Fraternal E*U. (5ol 35® fe 


lnrest 




Guardian Props. (Hldgtj (Z5pT 
Hammer son Prop. Inv. Tst A- w 
Haslemere Esm. H Op) 3l4fe® 
House Prop, of Lond (SOP) 1W 
Imry Prep. Hldgs. C2SP) 301* ■ 
Keith Henderson (5PJ 74 p T » 
Land Securities Inv. <S0»» 205 
3fe 5. 6 »pcLn. xd 57. 8g 

5UDcLn. 162fe 1. 6U 
144'?® S'- 4 
Law Land i 2 dp )'143 fe 
Lewston Inter. '1 2. 'iP’ 1JJ 
London Bridge Secs. Cl On) 1 0* 
London City Westelifl FrOP*. 

Mwft Ifspl’xd '9B's 9 *J 200- 
xd 66. SacLn. xd 147 I 
Marsh (L.i '10 p> 100'S®. 

North British Proas. (23p* lie 
Peachey Prop. t25pJ 115 j 


[ H. AT. Group l IOp- Si 

1 '25P* 80® 79 8.1 


19 i 672 

Whlwcroft (SOP) 12S. SfeDcK. 44 
Whltehouse (Gcorgsj (Engineering) llQp) 
16*:® 


Poolr 'Thomas* Gladstone Chine >Sp< 10*, j WMttlngham (William) (Hldgs.) ( J2'?o) 92 
" " x-lal 7>:KLn. S3 


7PCLn. 63® 2 VS 3 I Hampton Industries (Soi 20 

British SJdac (50ol 91® 2® Hanimex Cora. tAO.-So; ISOt ixitni mx 

British Steam Specialties CJOnl 91 fe ; Han Trust (TSp* xd * 113® 18 IS 14 ; ,5Co “ 

Brlbsh Steel Cnstretns. ,B*ham) (25p) Sfe ri a 18- 19- 21J. _ &i;pcLn. 73 -*- g 

.Hardman (T.i (lOpj 35 fi 

British Vending tads. *10x1 25 4. , Hardy tParnltherS) A 23 pi 59 

90S 1! I .Hargreaves Grcob <20ol "SE® 


AlapcPt. (SO p) 


BrocX house 'Jl Xd tag 90 


Brads Groo® Comp. OOm 101® 99® ! Harmo^in^ustries Jl.dM_34fe« 


9 8 


1011- 

Brook St. Bureau lion) T30 > 

Brooke Bond Liebig B r25p* SOfe 21 1 
7 pCCrv.Lp. 76. 

Brown Bros. Albany (IOp* 45 
BFOWO JJotlh* Xd 146*: 

Brown tN> invst- 'ZOpt SO 
Brownlee <2 Sp' 71 fe 
Bufmer Limtb •Wdos-i -20pi 3 »>j 
B and Pah» Pager (ZSP) 93® fe 
Bum Dean CZSb* 87 
Burrell (5p< 16® 

Burton Group (SOp) 162i. 

Wts. 43® 

Butlln's 6feKMtg.Db. 63':® 

BVRerftcid Harvey >25pi 67 

C — D 


040® 38. 7fePCOb' 


i Ham sor ITT C.) rzSpi es 
Harrisons Crosfleld 1-f V 12. 6 ;oepf. S4fei 
• H gS?2J" Group 

! Hazei® 5un fifepcPf. -472 
Heeiun Spark »10p* 49 fe Bfe 
■ Henderson (J. and w.) cftldgs.j (2 Sp> its. 
I Henlyt (20oi xd 224; z: i 20 


Preu (William* .’So* ZB < t 
Pressic Hldgs. riopi 81fe 
Prestige Gro. (Tfip* tS9« 

Pretoria Porrlond Cement (RSI 1 85 
Prince of Wales Hotel Southport 1S9 
New ISS _ . , 

Pullman Ot. and J.» «Spi »d. 120 1 
Pye of Cambridge SfeocPf. *d 45 


plysu 11 Op* 74 
1 Polvmark ClOp* 30 
Panlln'v tl Opt 4b fe 4**; : 

I Poole 'Thomisl GlsdJIOnc I — - 

I Porter Chadbum *204* 41 40 „„ .Whitworth Mlttheil Textortal . 

Portsmouth SundurUnd Newspapers (1 5 p) Wlgfall (Henry) Son (2Sp) 261 

118® . I Wiggins (C.5.) Sons (IOp) 34fe® I 

1 MWfctae Mitoieu <2So/ xd Isis 47r ; 

Wilkinson Sword Non-Vts.A (20p) 58fe 
Williams Hudson Group (20P) 180 75? fe. i 
BfePCCbv.Lb. xd 213 

Williams Hudson fipcDb. xd 62 fe I 

Wills * George* Sons rHldgs.) (25p* 81 
WHmotnBreeden ' Hldgs.* (2Sp) 77 fe. 7 k [ 

; Wilson Bros. (2001 xd 40 
I Wilson (Connolly) Hldgs. (2Spi 86 I 

) (George) <250* 101* 1-00 3 2 i 

f KVInn Inds. iZOp) 35 fe Sfe I 

i Wolsey-Hughes (25pi 214 IS - i 

. - . . — — 1 Onset, street Warehouse (Hldfcs-1 410P1 12 Wolstenholme Bronze Powders (25oi 235 

iSKfip” ,W • , ^ t***** 10 "*’ ,,0p ’ “‘•Quick m. and J.i Gro. (Sol 3T* ! 109 ® I 

^ I g5,'SSS£%Sf(S. » , , SaI9 i SKfiK' , .TV 

+ * ----- — - - I Wrensons Stores /SSpi xd 2M 


Q Br - S 


. neowonn <_eramic mogs. LLoai . 
< Hopworth U.» Son lOpcBPI. (S0p> 42 
A-15Sfe® s. ; Herbert * Alfred) .33® ' 


: Hestalr (25p* 110 _ 

; Heywood williams Grp. <50 p 1 119 
Hickson Welch I Hldgs. I (50p* xd 327 
Hieid Bros. *5pi 20-, fe. *SpCPt. 53® 
l Higgs Hill BKLn. xd 98® 

' Hlghgatr Job Grp. (SOp* 176* 

Miff- Smith .2501 112 
Hill CChartest Bristol 200C 
j Hodge Grp. (Sp) 42 >- 

l Holncw (3.* *ZSd' xd 149 50 _ ,, 

: Hgitaa Trravt Hh»gs._cso, *d 88®. . j RBhwn^wffiiam, cibo* *xd 83 


: Rakusen tu ovdl (IOp* 39 fe 8.- 
Randjll (J. and L_. Can. 5ns, (IOP* 46'- 
[Rank Organisation A (25cl xd 4230 9 7 1 S¥!J!!? I, '*BJ.. ,5 W *! JOJt® 
2 5 20:. BUpcPI. 57. BpcUnsJ.n, 69-fe. 


i asss5wS p, HiSS? «o°- A <25 ; 1 *** \ »•» <5 °- 

House of Fraser (25 b> 108*: 10 9': 10 l : i djJSL.i™, L,..- 
' H ^rtngh|m A Grave's Restricted Votmg ( m 


CH (Hoteta) (Spi lifeO 
CBS Jersey HOpi 20 fe 
CCM Invst. *25p< 122 

CadSore Schweppes (25ai STfe-8-7 B':f. 

7-feecLn. 68fe® 

Cam lord Engrg- OOP* 74 fe 
Camo&ell (Sherwood '•ZSol 70-fe 
Cam rex 'HUfl*.! '20Pl 890 
Canning <W.i *25ol S9fe® 61$ 
cape Asbcsns (ZSp' 1 49® 

Capital County Laundries (10 a) >3® 

Capseais (Spi .19*- 
Caravans Intnl. (20 p* 720 
Carrington Ylveila <2Sp> 27': 8 7fe fife. 

6 ‘:kP 1- xd 50?® 

Cares Milling Inds. C25 d) 37® ' 

Carotin <23 p> 35 >• 

■ Cattle's (Hldgs.1 (IOpi 93® 2fe 4 2 1 ni in® ran r*> .sues se, .si. 

Caws ham Sspl xd 140 36*. Wrnrts. 65: 1 jSH^5 < f5s« , . Sl inV? 5 B ,2 * 

3! 9feKLn. xd 77:. 11 KLn. xd 92 fe© ' « fimU 1 *-' 9 

(central Mnftg. Gp. <10p) <8 1 Morels (20ni 

Central Wagon <25p) Slfe®. TfeKLh. i Hm* ".n.n , „ 17 fe 

j Imp. Chemical inds. 243® Zfe® 4® 

3 2$ 2 5 40S 2>; i: 5: 1. apcPT. «6fe. 
I 4-iuxLn. sd 94U® 3fe. SfePCLn. 4b fe® 
7fepcLn. 65T® *: 5 fe. SfeKLn. 


York Trailer HOpi vd 43 fe® 3 
Yorkshire Chemicals raso* 177® 3® 2* 2 


49 fe. feccBPI. S3:i®V 6feKUns.Ln. 66fe 
6. BfeKUneJjs. 70fe Ife 


Howard Wrndhatn (20p) 26 
Howard Tenens Services *20 bi xd 91® 
How den Group (25pi ad 87 fe 
Hudson's Bar •h.o.) xd 873 
Hunting AssCd. Inds l25Di 79 


I— J— K 


5*5® 2 S. A 


691-0 

cemre Hotels (IOP) 137 
Chamberlain Phipps HOpi 43* ;® 

Channel Tunnel Inv. <Z0 p> 228® 34® S B 
43130 6 9 28 32 25 9 
Charles 'Darien clog* 112 
Charrlngtan Gardner Locket (25p) 56. 

- lOfeocLn. xd B4fe;o 
j Chlonde _Gp. Ofip) 117. New Ord. (25pl 

Chobb 'Son iZOp) 114 12 
Gro HKtgt. (50/ 20 


Ready Mixed Concrete t25pl 148fe. 8feK 
« ; La., 144 3 

fteddu an<J Colinsn 1 SOn) 293® 3 6 7 S 
! Redloam National Glass <2sp> xd 95 
I Redxruskxt <"25p* 101 tOOfe 
Rediand '2Sp) xd 90 fe® as: 91 
Redman Heenao Inti- (IOP) i9fe 21 fe:" 
Reed r Austin) Gro. (25c) 1)5® 

[Reed Executive (Snl 99® 

Reed 4n*J. 2S5®- 5 4 3 6. SijocPf. 47. 
g-CKDb. 1967-92 Xd fit. IDpcU*. S3® 
I 2*2 to 3 f 2 2 2 

Reeves IF. J.) (25P* 8fi=^ 7 6 8 
iReWon P.B.W-S. (250* xd 138 40 
4 . Rennies Cons. Hldgs {ft 0.50; 250 
'Renotd *• " 


841;. SpcLn. 69feO 70 fe- fe. lOfepcLn, 
90 fe 

Imperial Group i2Soi H7h® 9 B t; 9'- 7i». 
6. SpcLn, SBfe. 1 DpcLil. 9S .- 9. 10.5 k 
L n. 90 89',. SKLn. BSfe® 9fe 90 fe 
Imperial Metal mas. rasp; Sfi*. 
inrledon Lamberts CLSpi 590 
Ingram ittaroigl rtOpJ xd 64 


I 10feDcUns.Ln BO:® 7', ; voncamrc cnemicais ni5nl 177® 3® z« 2 

;ftanSr H ovtaj McDoufialt _ (25pi 50fe 50 | Carnots (Hldgs.) (25 Pl xd 153 2 

Zenith Carburetter A iRegJ (SOp) 630 

ELEC. LIGHTING & POWER (2) 
Calcutta Elec. Supply Corp. 36* 

FINANCIAL TRUSTS, ETC (157) : 

, Alderman Secs. HOP) 3) 

Anglo- Co fft*nental lov. Hn. (Reg.) (ZSpi 
• 89® fe, 9‘yxJ.n. 79 fe 
Australian Eats. (2fipt 117®. A (2spi 
HOfe 

British Debt Servlets (IOpi 140 
British Elect. Tree- Dtd. (ZSol 109 6L4 
10 fife 10fe lit 

Central Sheerwood Tst. (Spi 39 fe 40 
Charteriioase Go. (25p| xd 94®, 7acDfa. 
xd B1*r®. 7pcLn. xg 108 
Crest Intnl. Sets. {IOpi 6s® 

Daily Mail Gen. Tst. (SOp) 318. A (50p) 
315. SPCPI. (SOpi xd 201; 

Dafgety 2SZ® 2 4 1 S. 4^pgDb. xd 
63 

Dawnav Dav <2Sp* 170® 68 
cistern intnl. (25e) 34 5 
Edinburgh Gen. (25p> 41 
Rrst National Fin. (IOp) 67*it 72 fe 
GrendoU TsL IZ5P) xd 2S2 1 3 46 9 50 
2*:. WrnK, to sub. Ord. 34 
Grimshavre hldgs. (5M 25 6 
Havrtln (IOp I 34 Sfe. SpcLn. xd ». 6feK 
Ln. xd 870 90 95 


15S. New 166 S. 6feptDb. xd 

58® fe 

Rentofcil &P. MOpI 114 
Renvricfc Gro. (2501 140 5 
Raverurt Hldgs. ;25 pJ 69® 

Rexmort I2SP) 117 

Reyrolte Canons 102 Sfe 3 fet 2fe. 7 jpe 
xd 59 

Richards Walihtgton Industries (tOpj 102® 
3® 3. TfepcPl; xd 70 
Richards ofsherfleM (IOp) xd 24 


FOOD PRICE MOVEMENTS ,, 


BACONS 

Danish A.1* . 
British A-lfS 
Irish Special 
Polish A-lt . 
Ulster A.11F . 
BUTTERS 

NZ packet . 
English packet! 


Sept. 13 
£ pei* ton 

. 6St> 

. 680** 

. 640 

. 640 
. 630 


Week aqo 
£ per ion 

RSO 

680** 

640 

640 

650 


Month? 

£ per f® 

650. . 
640 .’ \ 
B30 . 

GIO A 

■ 630 t j, " 




per cut per cwt peri? 
22J0-22JS5 21.95-22^5 22.003A,-. ’ 
24.00-25.00 24JZ3-24.30 24^5^,- _ 

ns ?no^n« Of rr.OTTft otali- • • 


Danish salted packet'?... 25.30-25.94 24.77-25^0 2550 v 
CHEESES 


English cheddar white 

riDdJess 40-lb sel 

NZ finest rindless 404b 

block 

EGGS* 

Home-prod. Standard ... 

Large 


BEEF 

Scotch killed sides 
Eire forequarters 


24.00-25.50 23.00 


24.05 

320-3.35 

3.30-3.45 


24.05 

3.00-3.13 

3.10-323 


23.00)'; * 
24.05 j'. ' 

2.6 oil / 

2.75^1 


Sept. 13 Week ago - 

per pound per pound perpo*. 

P P P P P 

27.0— 30.0 27.0—30.0 ' 26.0^ 

20.0— 22.0 20.5—22.0 20.0-' 


Argentine' chilled romps 61.5—62.0 62fi— 64.0 60.<H. 
LAMB 


English .. 
NZ 2s-Ds 


27.0— 32.0 2B.0— 31.0 2A0-j; 

23.7—20.2 2 S.j 26-^ 

16.0— 24.0 17.0—23.0 Ifi-Or'- 


PORK (all weights) 

MUTTON 

English ewes 12.0—14.0 — •. 

POULTRY? 

Broiler chickens all 
weights (oven ready)... 21.0-^24,0 20.0^-23.0 
^ „ * London Egg Exchange prices per 320 eggs on Septun&J . 
tOelivered. t Prices on September 12. 5 London and N» 
Provision Exchange prices. ? For week, commencing 3?* 
her 10. **FMC price. 
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shorter credit supply 


ink of England Minimum 
Lending Rate 111% 
(since July 27. 1973) 


instance, rising to 13&-13S per A rate of 9 *-10 per cent, was 
cent, from the previous 13}-181 co mm only bid by Discount bouses 
per cent for secured call loans, but some 

Banks bad carried over a sur- r minr i gi «« 

y-ttKiey credit was in shorter ?jEL.S m th^AHthStS mid « nt op so - 10 tbe inter banX 
ty in the London short-term market, overnight loans opened at 

,y market yesterday, and the Jfi *»«»■* El 

>ntiea gave a moderate circulation w*s m the markets “SffiS L^rhSroh is is S?Sn?| 
Wt of assistance, by buying favour, but revenue transfers to one stage, “OUK* 1 ,, 13 r^., c ^°. L 
,ury bills from Discount £e EschSJuer were greater than l 3 * 

?s. The shorter day-lo-day Government disbursements, the a !* e f d of a c,ose at ** 

Ion helped to harden rates in market faced a net take-up of cenL 

sectors of fixed-period Treasury bUls. the authorities held Tbe conditions underlying .the 
et — but movements were maturing commercial bills, and market remained unsettled, and 

st. with the three-month gilt-edged settlements appeared rates in Ute table below are 

ng certificate yield, for unfavourable. largely nominal. 


: -utiUu: 

'■ 13 j Lertiflcstet 

1 j « depnrtu 

iDier-bauk 

Loos. 
Authority 
depov It* 

Lea: Autu.i 
ne/rotiftbiB' 
band* | 

)iDUR» 

boutf 

deposit 

Uxnpeny 

doporiu 

Uucouni 

raanat 

-foporif 

1 Inaourv 
: MIN* 

Bona 

Mila* 

1 

ftu wi- ! 
M)U« } 

-tnigbil — 

81* -13 


| 


11 

8 

i r 


— i 


11-1 15ft 

— 

— 


— 


- 1 

notieel 

;oi a n 

11*2 >2 

_ 1 

11 I; -12 



10-1) 

_ 


.. ) 

»tb _.| 12, V 2 i r 

ISfo -27 B 

12 123a 

■ 2*1 I1L I 

12la-12fo 


11-1 Uj 

1 WTgll 

U 12 13 

Sift IS I 

oaths.. ]. 1+ !;> 

e:< -sic 

— 

18V .25* j 

U-13i{ 


ni«-im 

1 Wi2 11 

1 1 ' & 

12i*-1254 

Sift -.a - 

uoathkf I5*a ..Aft 

1. «e 8>« 

- IA-WSb 

■4 i5 I 

1>fo 155fc 


lisa T H 

il*-125* 

8«a ;fa 

n(bk.._ ’.SI4 l;lg 

l lj Sfla 

13- 3U 

>4 IS 1 

1.5g t«s 





UI4 rilB 

,4 •» • 

bill Ii,.. | >P| ill B 


— 

'« ,5 

■84; -15 "5 

- 

— 

j — 



" **1 '■ ri 

• 1? »5b 

m- 3?8 

wig Sf, 1 


—TO 
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■csJ amborfties and finance bouses seven dors' notice, otber seven days Bud. • Long-term local, authorities 
se rates nominally 124-1211& pec ram lor three rears; LU-I3S per rent. for four rears: and 121-12} per cent, for five 
+ bank biD raies tn table an buying raid for ivtme paper, buying rale for /ourmnmb bank Mile about 12S-131 
•t-S ana four -month trade trills 14- IS per cent. Appradnuie seOins rate for one-month Treasure bills 181-MI per cwjl, 
■month im-]0UK per crm_, and /or tbreemonth lOc-lS^a per cent. Apprectmaie srUtng rate for one-month bank bills 
per cent., i or two-momh 121-121 per cent-, and for tftiw-uKKnb 1U~IS J per cent., for oaemonfh trade bills 12f-Ui per 

wo-mmth I2J-I3J per cm. Joe Orce-nunub isj-13 per i»nt 

mca Mmure Base Rate (pubUsbed by the Finance Houses Association' 12 per cent, from Sepuiubci 1 Cm si l og Bank 
Rates for small stmts at seven days' notice » per cent., and Base Bales for lending u per cent 
uurv bills: Avuragr tender rate of dlacoaot 10.9662 per cvul 
D eposo Aero eat: Oeposil earned a basic SJS per cent. Id the Aprfi-Jime quarter U wftbdravo wtimn that quarter . 
t Kr ccul if not; in the July -Sep-, quuner Interest accrued at a rate of 7.SS per cent, for deposits wit hdraw n within 
ner. and if not so nritoOrewn. at a rate ro be fixed at the end of tbe Quarter (by aceraging the treasury bin rate 
Period j: Bonus rate 13 per «+«i 


H-l 7 <2 Sol .294 


t Sec. 
Prop. 


-JP1 ad 2119 109 
<Sp» 36-U* 7 64. h 


tin« Prop <25pi ad 16S9 K. 5<apc 
s® 

Preps. (2Sp) 237MB 
City Props, t)0j» EJ>4 
cs- SUocLn. xd 64 
EetS. USp) 70 69 :• 
t. Brit.) Hltm. (50p> 124 5 4b- 
i- 258: 

inversion (2So) 1S9 

fB.i Irrr. 1st. (2Sp) xd 3759 

:ity Props, flop) xd 1 25':* tj 

ammerdal Props. 6J4cd.11. Ill- - 
rntre Secs Capital (2Spt 54 
« Prop. (Set xd 32 >4 3 V. 3 

RUBBER (33) 

Cored. (1001 xd 37 b: 

<FM5> tIOol 719 
lertsjam rlOo) 37 


Canad. Plantations (IOpi S4; 

Caloea Hon non. 51b 5* 1 . _ 

Grand Central lire. Hidos. (1Dp< xd 6 
Gotiirle Con. 368 70 
HWhlands Lowlands Para OOP) 101 u 

IOqi- 100 

Koala’ Lumpur-Kcoono Aflialgd. (IQP) 140 

Kiriun Grp. lObPcLn. xd 1539 
Lends iSpi 10 

London Asiatic Cl On* 4-1 >:9 40b 
London Sumatra HOpi 32 
pi da no Seoaoa HOoi 22 b 
Pooling Robber (10 p» 37 i. b 
Sungri Bahru <10 p» 1MO 219 

SHIPPING (54) 

Brit. Commonwealth SMoptoft (50p) 2449 
5Tb T Z 47 

Caledonia Invest. t25pl 2459 SO 49 7 
Court Uoe f25pi 102 1 100b 
Dardee Perth <20oj xd 78 7 
Furness Withy ]53 2 Sbl. Mew 153 
London Overseas i25o) 93 4 
Ocean Transport t2Sp> 142>: 


:ion Report— 3-month Call rates 

ION DEALING DATES Photopia, Id, Bryant Holdings, 
Last Last For Western Mining, House of Fraser, 

Deal- Declare- Settle- CAS 1 * Bard»y* Bank, Direct 
mgs tion ment Spanish, L. Ryan, Dunlop, London 

l c«n* a* ¥»-- « iw is Bridge Securities, Boris, Allied 
l fT * Textile, Troydale. Ladbroke, 

5 Oct. 8 Dee. 20 Jan. 8 Bowntree Mackintosh, Harris 
Oci. 22 Jan. 3 Jan. 22 Lebus, Hawtin, Haw Par, Shell 
her active business seen Transport, British Leyiand, and 
Option market on Declare- Bnxton Group “A.” No “puts” 
y. Stocks favoured for the were reported, while a “double" 
included De Beers, was " arranged in Dufay 
ns Hudson, BL L. Meyer, Blt umas tic. 
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I irandHet. 

I'i.0.8. “A" 

ki.KJs 

|HxwkerSUcL.„ 

lrl“iE'ZEE 

aVsitavmxk Fhper. 

6 pMXglSWL 

20 -LegxI A Generali 

6 | Ltoyti*B«nk — ' 

0 

10 'llutiUfnav 

10 JUrabOj. 

8 Midtand Bont- 
b f>uL West Bank 
IS fflODM. 

7 iPIraray — 

B ILBJI— 

IS Uiank Ow. -A"., 
V iKoedlntL. [ 


vtater WplkM 
ipUlera.^.. 

ttmso 

rbora ‘A* 

Fobo Invent.. „ 

jPoBovgr— 

Utd. Drapery EJ 

Slt.VlekgrtL J, 

11 Woofamth 


11 Wool 

9 Prop 

BO fan* . 


Proptttr xn* 

20 &pGotmcfc«_ 11 
20 Land Seonritiw 15 
10 PBaaby— — U 
15 DOufrft-Briatin 15 

1M. town 4 Ottv 15 

M town A Comm. 15 
20 

80 DOe . v , 

2a .UritPoterieenij 21 
» I Hannah OIL.... I 21 
t» jO U raare h .... — .1 a 

3S idh aU-. 1 18 

2a lUltramxr ; id 


13 

5 

6 
24 
50 
23 
ID 

9 
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l-ixim { 

Vngto Amar..... a ) 
I SrokenHlU PVof! a* 

:UB4t >_.! 10 

; 0barHr Oona..- j lo 
lUharterbnU Flo) 5 


20 

20 

153 

lO 


Done. Gold.. 

IDe Been 

iP. S. Gedntd 

Great Banldm’- 
Hamptaa Am, is 
Hampton Pxope. la 

Kloof, 1 7a 

Lonrho 

Lorxine 

■letal x Sxplor.. 
Poiradon 
Pro* sueyn— lua 

Klot. Enc i la 

Tfelkom. t>a 

Wo*t Aren ! Aa 

Wertra nirng-.- 17 
jSambia Copper. | 7 


7 
2 A 
1U 
76 


REGIONAL MARKETS 



Peninsular Orlamal Old. xd 285a 69 4 6 
11 69 I 

Reardon Smith (5Qp) xd 1219. A N-V 
•sop* xd 1 17 18 

Southampton isle of Wight steam Packet 
SpcPf. 40 >9 

TEA & COFFEE (11) 

Assam African Invest, xd 444* 5 

Bodullpar Tea 439 

B'antyre Tea Hides. 2349 59 

Clalrmace .IOpi 549 79 89 

Consd^Tcra Lands 175 

Crosby Home Group 7BCPf. 63 

Lark I old Hldsa. [25 pi S^j 

TRAMWAYS A OMNIBUS (4) 

Ewer (Georpei nOpj 399 9 >, 

WATERWORKS (11) 

urut m bcW - 3SSO - 7pc 

Ekks Wlr. SpcPI. 1972-77 77. BocOb. 

. 70ft 

HartlxpooH WIT. SpcMOX. 40 
Mid-Soothem Wtr. 7*4peRed2)b. 64« 

S- SUtronMilra W. W. StipcRed-Db. 799 
Sunderland and S. Shields Wtr. SscCons. 
»d 37 3 t-^ 7'iPCRed.OD. 65*1*. 74ipc 
««1-Db. 679- IDpcReiLOb. 879 

SPECIAL LIST 
■ SEPTEMBER 13 (2) 

Bruumra WNMnaop ft*Cum.Pr. <tree « 

RULE 163 (1) (e) 

Bargains marked under Role 163 
(1) (e) In securities for which 
Quotation has not been granted 
and which are not recorded in 
the Official List 

SEPTEMBER 13 
Alliance On Oevs. 4>x 
Anrnerdam Rotter dam Bk. SUS29b 
Anplo Utd. 56 b ’ 

Atnublast 509 

Ana lire. 133 1. New 50:9 50 


Asscd. Aust. Resources SI 
Atkmsan Oates BpcPf. 8514 
Aust. Oevs. 309 


Beaver Exp. 5b* 6b 6 

BeU Telephone Canada £194,: « 

Bo seal (trifle 170 St 3 
Bounty Oil k 
Brambles IndS. 839 
Bukit Srmaawano as® 

Cabot Exp. 133b 
Comalco 1639 
Comml. Hldsa- Metal 1289 
Conwest ExP. 215 
Dunlop (Aust.) 72l. 

E. African Brews. 70* 

Fidelity TSL 269 
Franklins Stores £TOt|«: 

Kamersley HldSs. 1279 
Hawker Slddeley Canada 26 5 1 
Haw Par Bros. 102® 

Hunpartard HUI 157 

Hudson Hit- 138 

Indonesia Cons. 16b<3 17h 

rnt. Pae. Cpn. 72® 'zo 

Jardine Matbleson 650 3 

Mauri Bros. 859 

Metal Exon. 540 69 s 6b 7 

Myer Emporium 1BO 

Natl. Bk. Australia (Aust. Reg.t 197 

Oil Search ifj; 8 

Palabora Mines ESQ® 

Pan Canadian Pels. 710 
Peico Wansend 3 so 
Pouoeot 442 


11 
11 % 
11 % 
11 }% 


BANK BASE 
RAIES 

Allied Irish Banks Ltd. 11 % 
Anglo-Eastern Bank ... 11}% 
Angio-Portuguese Bank 11 % 

Banco de Bilbao 11 % 

Bank of Cyprus 311}% 

■ Wm. Brandt's 11 % 

Brit. Bk. of Commerce 12 % 
Brit Bank of Mid. East U % 

■ Brown Shipley 11}% 

Cedar Holdings 'll % 

■ Charterhouse Japhet ... 11 % 

Choulartons U % 

C. E. Coates 11}% 

Consolidated Credits ... 11 % 

Cooperative Bank *11 

Corinthian Securities 

Credit Lyonnais 

G- R. Dawes 

Dawnay Day 

Duboff Brothers 11 % 

Dunbar & Co. Ltd. ... 11}% 

Duncan Lawrie 11 % 

English Trans cont. ... 11 % 

First Maryland 12 % 

FNFC 11}% 

■ Antony Gibbs 11}% 

Gresham Trust 11}% 

Greyhound Guaranty . 11 % 

■ Guinness Mahon 11 % 

■ Hambros Bank 11 % 

Hawtin & Partners ... 11 % 

■ Hill Sam ■ ■ 511 % 

C. Hoare & Cfe tn 

Julian b. lli% 

Italian International ... 11}% 

Jacobs, Kroll 11}% 

Keyser Ullmann 11 % 

Ivingburst Securities ... 11} % 
London & County Sec. 11}% 
London Mercantile ...11} % 

■ Samuel Montagu 11 % 

Moorgate Mercantile ... 11 % 

■ Morgan Grenfell 11 % 

Morris WJgram Ltd. ... 11}% 
Northern Comm. Tot.... 12 % 
Portman Guaranty ... 12 % 

■ Kea Brothers 11}% 

■ N. M. Rothschild 11 % 

SL Mary Axe Finance 11}% 

E- S. Schwab 11 % 

Security Tst. Co. Bbm. 11}% 
Standard Guarantee ... 11} % 

Sterling Credit 11}% 

Sterling Industrial Sec. 11}% 
Swiss-Urae} Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 11}% 
Whi teaway Laiftiaw ... 11 % 

G. T. Whyte 11 % 

W intrust 12 % 

■Members o! (be Accepting Homes 
Cannnirree. 

7-day deposits WS; l-montb 
no.BU ami over. 91% below. 

t T-day deposits— na.006 and under 
Bl%: up U> 125,000 91%; over £25,089 


1BK. 

S Demand Deposits 19% XUMMIO 
over. K% under 00,000. 
t Linked to M_LR- 


ud 


F.T.— ACTUARIES SHARE INDICES 

TJ»m mtfrefis an the Joint coafOatioB of The Fisaschi Totes, The Institute o t Actuaries and Tbe Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Flguras hi purantbeim ihow numbur 
of rtnek« per •eetten. 


Thttrsday, September 13, 1973 


Index 

Ko. 


Osy*x 

Cbuiff* 

% 


t (CAPITAL GOODS (186) jl5B.M|+0A 
2 | Building Materials (29) ...1288^3 ( +0l3 

s j Contracting, Construction (22) 269.87 '+0.7 
4 j Electricals (17) .|s72.4o|+o.2 

173.7S j + 0.4 

* j Engineering (General) (65) 

7 j Machine and Other Tools (13)' 56 -^ B i +0 -3 
a j Miscellaneous (24) 

g CONSUMER GOODS 
((DURABLE) (59) 

10 | Lt. Electronics, Radio TV (14) 
i* [ Household Goods (16) 
is ! Motors and Distributors (29) 

13 (CONSUMER GOODS i 

(NON-DUBABLE) (170) 166.54 +0.8 

14 J Breweries (16) 198.98 +0.8 

is | Wines and Spirits (8) ... 1B7.4G +o.7 

u j Entertainment' Catering (16) 209.40 +o.a 


HU. 

Qtm 

Krt. 

Sol 

fru'Bg* 

Dft. 

P/B 

P/B 

-rtrid 

yfoto 

Mario 


X 

train 

% 

IZMi 

□ ill 


11.09 
22.68 1 
11.74 : 


Wed. 


Tun. 

X 


Index I ln>m 
Kn 1 Xu 


4.34 

3.13 


1142.04 1+0.5 

I 

166.86 1+0-5 
197.60 +0.1 
200.92 +0JB 
95.56 +0.6 


... i 148. 48 +05 


17 [ Food' Manufacturing (24) 

» j Food Retelling (18) ’iss.25 +2.2 

to | Newspapers. Publishing (16) 216.23 +0.2 
80 ; Packaging and Paper (15) ... g&64 +1.4 

si j Stores (28) 153.se +ojb 

88 I Textiles (20) '1 63.60 +0.4 

85 I Tobacco (3) 

84 1 Toys and Games (6) ... 

.OTHER GROUPS 

86 ! Chemicals (22 ) ... 

86 ! Office Equipment (10) 

87 j Shipping (10) 

2 e Miscellaneous (41) 


I 

...245.09 +1.8 
...j 6330 +1.4 

i : 

...156^4 +0.4 
♦ 

... 180.00 —0.6 
1 

...434.22 +1-2 
...190.92 +1.1 


10.71 1 

3.76 

12.77 

11.77 

4.47 

11.21 

30u79 

5.42 

12.93 

5.03 

6.94 

54.73 

9.71 

| 

4.37 

14.42 

I 

11.55 

3.70 

12.02 

9.21 

2.29 

15.13 

14.24 

4.16 

9.70 

13.86 

5.64 

10.00 

10.18 

4.36 

13.56 

10.27 

4.51 

133)1 

9.79 

.4.51 

14.43 

10.88 

4.87 

12.66 

1L17 

4.47 

12.27 

8.28 

8.11 

27-26 

11.80 ' 

4.06 

12.02 

1L65 ' 

6.63 

1L77 

8.55 | 

3J» 

16.74 

15.83 ; 

5.64 

8.50 

1L62 , 

6.42 

12.07 

10.80 : 

1 

5.29 

1 

13.12 

1 

8.59 

4.58 

16.49 

5.61 j 

2.S3 

23.48 

8.75 I 

4.04 

13.58 

9-91 1 

4.05 

14.19 


12.47 
10.80 ZOA0 157.90 
11.98 267.87 


12.02 


12.77 271A8 


11J81 

12.94 

31.91 

14^9 


173.04 
ISA 79 

56J0 

141-59 


11.98 166.39 

lsne 197.42 
9.64 200.46 
10.00 1 95.01 

l 

13.4S 165.10 


198.53 


186.02 

207.77 

147.80 


13.91- 
14.43 
12.54 
12.27 
27.25 233-52 
12.02 216.08 

11.74 j 96.32 

16.74 j 15 2. 24 

7.93 262.98 
l 

12.02 240A3 
13.12 I 62.40 


154^2 
158.77 
271^0 
266.75 
,171.72 
138,16 
1 56.13 
1 141.89 

166.18 

197.52 

199.84 

94.74 

164.59 
191.94 

186.24 
807.65 
147.71 

233.59 
217.33 

95.66 

1SLS1 

162.24 
33698 

68.62 


llhii. Fritix.v j Ywr 
Si'll. *_> nsv 
li 1 | 7 i.n'iHi 


ln<ly* 

So 


Imie* 

So 


.163.49 
j 139.41 
271.44 
269.38 

171.84 

I 

129^8 

■ 66-55 
: 148.14 

1 166.73 
} 196.95 
199.78 
94.70 

165.87 

192.51 

186.89 

809.14 

jl49.S4 

264.56 

817.83 
i 96.42 

1 158.83 
^163.02 
84a31 

62.15 


(135.17 

ISB.61 

271.27 

867.25 

‘ 17 1.64 

129.80 

58.35 

142.08 

166.12 

197.60 

199.40 

94.67 


fn-lr* 

Sn 


H gb> xii' I !«■»» Imtex 


1974 


Hiuh | 


Iai» 


Sinn 

I'-Qmpilactoo 


High | 


.179.16 

jl92.36 

{346^7 

|2B9.57 

158312 

332.03 

62.87 

160.11 

803.06 

354.64 

254.15 

122.50 


IlW.09ll55.1Uj MO.S7 • 62.82 
1 1I1 -I- - ib-U* | ia.-n.'72r (25f&'t>6) 
i9b.d»|Jl.+7.f0| 233.84 83,91 

■ ,* !■ | 12 +. < i3'5//Ui (25/6i62) 
idiao-; 4SU.34 64.59 

ii. t> ; .u,i- i.wraiia .\27fweft 
: $07.90 868.46' 53a04j 84.71 
! :dfli 1 1 1/9, > .1/31721 (iSb/filGS 
,302.57:165.41' 202.57 ' 151.45 
I i8.'6i 1 ,-.'M ! (8/6/731 IfWH'TEi 
.158.04:128,16 168.59 1 128.16 
I iJ/li ' (11/01 [ i*/3'72t 1 11 
67.68; so. 13: 156.70 +5.B6 

iB/fii I -i i4,'7.'P6i 10/5,71/ 
173.76 141.59' 177.41 i 60.01 
! -IL-l- ; (12/0) i. 57/4(121 ,(8(11 155) 

I i I 

,310.98 163.7B! 227.78 ! 79.16 
'll 1' ib,9) U2L4/72) ;i2bi6ld2) 

.^31.95 ld7.21j 8S7.41 j 71.10 
1 II I. ■ . I Us '.IrfiwOri (.16 1,861 
:-o 7.9^| 19ti.60| 263.22 j 86.65 
' 'Al- 1 13'H. | >4.91 i2i 
122.75! 95.52, 170.39 75.92 
(6/9) ll? 1/Wi >241 10/G2j 


.1/ 1. 


16.46 

83.48 

12.21 

14.18 


157.73 

181.14 

429.06 

18&88 


157.36 

.177.95 

'489.96 

188.47 


165.85 

190.65 

184.75 

807.56 

149.82 

154.61 

217.61 
' 95.89 
153.29 
165.19 
,240.31 
I 62.47 


208.61 

854.84 

211.85 
287.35 
188.08 
214.54 
234.95 
122.29 
187.40 
213.64 
890.60 

69.27 


212.1d| 
i >CjI 
263.251 

( ,V r |, 

la 16. 12 

I 'il l. 

laiii.iei 
I *1' 
187.671 
l >d l> 
J17.4&, 
8i L 


158.04 (159.82 
179.50 '181.03 
(438.72 432.21 
leai? ibs. 79 


163.451 226.0b I 85.71 
l.ie.e it- ;»x;ll, Hi 
187.61 281.87 i 00.50 
. 7 '*> U .ki; -0(81691 

174.40! 257.40 
-II. I.v. TJ. 

LU4.05' 4^9.99 
,u:d 1 li li n 
1+o.Ull ill. 43 
I l.sda, 
151.0^^53.08 

ibo.^p'216.08 260. 2U 

■ .LB. !■ , i12jui Me 1. to. 

,126.47 95.32! J53.69 
2(1' ! tllOi [.aii4,7C, 

1 166.501 1^..^+- 204.59 
<2/l) ! .U(3i ,il6/&7z 
'213.80,161.55 255.72 
; (2/11 .6/4) :iI7W/68) 

,289.66 *56.48' 559.1b 
, «li >6/9i \ iEAS(72i 
I 80.79! 6L76 1 135.72 
1 ilb/li : (24/B) kieihlui 


116.78 
. lp/6/70. 
50.11 
i.Ki(d 2i 
93.98 
L3.Vi70> 
94.62 
;*(W701 

61.74 

iwe+d2j 

87.91 

nl&>;dlS2) 

72.74 
iiedieii 
, 69 91 
lUiKiiSl) 

94.34 

15/6(62) 

44.90 

iWftll) 


1B6.13 191.47' 155.241 201.92 - 93.29 
I (17/1) J i C/9) <(51/1/89) ,(25.462) 
228.97 ;2£7.62|165.95i 246.08 109.12 
I |9/li | (21/3/ | (1/9/72) (26 >6/70) 
(465.99 ;5 10. 971420.07' 517.00 90.80 
(19/1/ | (fi/B) 1(5/12,72) (29/6/62) 
235A2 '242.3BjlB8.52j 258.85 76.68 

■ >17(1- ( Ibl9< 1 2/3(72) (8,11/68) 


B9 INDUSTRIAL GROUP (497) |167.29|+a6 I 10.10 I 4.26 I 13.641 13.64 166.32 ,165.79 1166.92 166.91 202.96 |<s>J7.»ti)] . 

I 1 ! ] ! f I II I <2'li ) (N9) | fl*/7» j (2(571) 


1 164.671 420.17 I 140.61 


do | oil (3) 


-r -“i - 


5.70 


4.65 i 23.28 , 17.58 264.67 -266.70 (267.58 1269.45 [506.20 lacB.3Ubib4.d3j 4a1.be < e7.*5 
I j 111! | l3(l)n44 |(C9(!v68< |(29/6/62) 


31 ■ 


500 SHARE .INDEX 1176.76;+ 0.5 I 9.56 i 4.31 I 14.381 13.94 .174.87 1 174.46 1 175.65 1 175.80 ,21 1.89 (411.40)1 7a. a Xidd7.U3j 84.86 
I | I | l | I i 1 | i | >10(1) . >o>9< i(lfi'B/72) |(26/fi/S2l 


PUBLIC NOTICES 


PLYMOUTH CORPORATION 6% 
REDEEMABLE STOCK 1973 


NOTICE IS HERESY OVEN ttltt tire 
ftnxl In teres: on the kbore Stock dire 
ISlh October. 1973, will ba mvable to 
itockhoUJeTS rafllstered on 25tk September, 
1473. on which dite the balance for 
dividend will be struck. 


McSURMfeWOOD 


-icy Treasurer A lUutstrar. 

CJtv Treasury. 

PLYMOUTH. 

29th August 1973. 


Pioneer Concrete 121 
Pemklon 405 4001 
Puget Sound Power Light £12V 
Peed Shaw Ostler 505® 

Rembrandt Group 149>i 50 h 50 f 5 
Rhodesian Brew. 190 
Sxblna I nds. 626 
Scxmander Mines 24 
Sedimentary Uranium 1 \ 

Shaw River 14 
Shtos Mines 74 

Slater Walker Secs. (H. Kongl 42k 
Slater Walker Aust. 70^ 

Sthm. Pac. Prow, 17N /» 

Steel Canada C149tf.7 ' 

Stellenbosch Wines 2207 

Swan Brewery 151 

Swedish Match Fractions 1504 

fyfrats 143 

I. T. Midas- -4C4 

Tara Exp. 60S 

Thos. Nationwide 133* S4 6* 

US. Steel £14«it __ . 

Wheel ock Mardeu A 79 8 Is S 7'-i 
Wheelodc Maritime 8 8V 
WoadsJde Burma h 1 07 
iBu permission n/ ihr Stock Exchan g e 
CcnaicUi 


32 

FINANCIAL GROUP (101) 

178.89 

1+0.4 

— 

8.47 


- 


176.11 

/176.33 

174.96 

35 

Banks (6) 

191.99 

+l.tf 

1338 

3^7 

10.11 

10.11 

190.00 

190^2 

192A1 

193.82 

34 

Discount Houses (8) 

167.37 

— &2 

— 

7.01 

— 

— 

167.65 

167JI6 

167A2 

167 J 2 

« 

Hire Purchase (5) 

298.48 

+ 1.7 

10A4 

4.22 

13.06 

13.06 

293^2 

291.35 

292.74 

288.85 

36 

Insurance (Life) (8) 

132.49 

— 

— 

4.07 

— 

— 

132.46 

131.60 

133.05 

130A9 

37 

Insurance (Composite) (8) ... 

108.60 

-0.1 

— 

4.70 

— 

— 

108.69 

106.13 

106.56 

105.96 

38 

Insurance (Brokers) (8) 

196.31 

+0.3 

8.11 

3.75 

17.44 

17.44: 

195A2 

1BS.76 

194.19 

192*27 

39 

Merchant Banks (18) 

186.70 

— 

— 

B.96 

— 

- 

188.67 

IBB .89 

187.49 

185.52 

40 

Property (29) 

BB0.75 

+02 

3.70 

2.20 

36.43 

36.77 [&80J0 

279.78 

279.56 

279.27 

42 

Miscellaneous (10) 

181.83 

+ L3 

20.25 

5.05 

23.84 

23.64 j 

279.50 

178.59 

262.60 

280.09 


212.78 

240.31 
231.69 
382.85 
175.42 
141A5 
876.12 
214.87 
280.58 
243.2 S 


230.42,173.05: 241.41 

(9/1) 1 6/9) (21/4/12) 

269^2 189.81 2B&32 
(9/1). I (6/9) (2D/7/11) 
258.57,167.32 293.13 


69J93 

(30/6/66) 

69 M 

(16*64) 

87.65 


I23,fi) | (7/9) (2/5/72) klB/6/69) 


3 74.921 888.83] 433.72 
(9/1) (7/9) ] (4/6/72) 

186.26,128.52, 194.46 
(E/1) I (6/9) (16/3/72) 


141.37] 

(9/1) 


249.06)190.98, 262.37 | 82.59 


( 2 / 1 ) 


253.121184.86i 


(9/1) 


( 2 / 1 ) 


(17/1) 


102.16 165.76 


80.02 

(3.-8:66) 

61.36 

1(30/8/66) 

64.40 


(6/9) 1(21/4/72) 16/3/66) 


(28/8) 1(12/ 12/72)1(24/7/69) 


1 6/9) 


278.57 i 50.47 
(1/6/72) (15.-7/65) 
324.22 66.01 

, (26/4/72) 1/20/4/66) 

2Bl.14jl74.94j 303.13 ) 120.06 


310.44l222.63 


(2/3) 


(5/9) 


(18/5/72) 1(31)12/70) 


42 | investment Trust Group (50). 1 ?z-iO|+°-i | 


3.34 i 30.14 3a01 


|171.91 1 


172.52 (173.05 1172.35 1217.90 


226.13171.91 245.79 1 80.64 
(18/1) | (12/9) (25/4/72) 1(26/6/62) 


43 


| ALL-SHARE INDEX (651) |* 


74.61 j+0-5 


4.07 | — j — ,173.79 


173.31 


174.47 1 174.25 A10AB 


1219.02,172.39, 228.18 | 83.72 
I (10/1) | (6/9) | (1/5/72) *26/6/62) 


[COMMODITY GROUPS 
j (Not included in 500 or 
; AUrShore indices) 

44 [ Rubbers (10) -. 

427.17 

-0.7 

5.10 

4.66 

_ 

26.13 

2032 

430.19 

43332 

435.91 

43634 

329.33 

46 Teas (10) 

104.64 

— 

3.12 

8.40 

4935 

37.36 

104.69 

104.78 1105.04 .10535 

104.15 

46 ! Coppers (4) 

581.24 

+3.0 

25.9B 

10.56 

3.85 

3.85 

370.50 

365.39 '368.81 

568.34 

415.47 

47 [ Mining Finance (11) 

10L03 

+ 1.4 

5.69 

3.04 

18.91 

18.74 

9939 

102.69 

104.15 

10439 

128.76 

46 | Tins (8) 

87.23 

+ 13 

8.16 

7.35 

16.49 

12.96 

85.67 

63.83 

8533 

85.83 

99.16 


555.37)415.62 


.ii' -J 


«23/7i 

120.92 

(16/1) 


w,|« 

104.64| 

(1*9) 


5D7.4d!pj^.i>6i 

lli/7) | «-'•*■ 
127.69 99.59 
(26/7) | (lap) 
126.341 67 

■ 131' I (12/9) 


555.37 

(23/7/73) 

121.47 

(1/6/32) 

567.78 

(13/7/73) 

17&A0 

(zanim 

125.34 

12/1/ Ml 


I 84.68 


. 59.96 
(14/11/88) 
94.08 

(RBMra 

70^5 

ffllWD 

54.83 

|;27/6/71) 


CORAL INDEX 
. Close 411-416 


<1 EXCHANGE 


W5.. 

BSCl 

Lire 

n 

t£l)| 
Idgv) 
Hen I 
Bd„.j 

Tofrl 


£67.121 

98 “ 

158x1 | ...» 
68 1+2 
114 
.'O 
89 


•,0 

44 

56 

76 


IDS A WESTON 

A....1 67ia] — 
— - 3 mira — 

lnp. ob } 


Qni/t ShMSli 

Hal’m«rjrhlO| 

Xleeo-e-ae. u . n 

LorelTaShipE). 

Peam C. bL.', 
SlndaU(Wio)... 
Viooem (Hj.... 


NORTHHM EXCHANGE 



Albany lov 80pj 

AnhSp/uatnc- 1 

BoetbChaalOu 

Brady (GVA'J, 

Biti^wribtaop 
BnNtb'pttOp) 
BuryffinjrtflOp’; 
Otero Owft~.' 

DyaottB. A-'A’I 

Klleodroad j 

BnffNatlnvPy 
Do. OeftorDU.] 
tin RJne. j 


.41a 1 - Ha 
ae ■ - — 
la- 

78 

340 
xuc! 

23? 

04 

oa 
60 

43 l+l 
-2 +2 


146 
3911 
I O 
12a 

135 


UanlneriUi ..., 

UartfyladSlp ] 

Hi/mona Brew.; 

Uo:tJovejJi2h|' 

I.O.M.Sun.£r 
KattonCam£), H2 
Man. Una) Vl' 291 
Nleboia Vim .! 

Nthn (vld/mlb. 

P.U.A..- 

few UUU 

SayenCoo 12^1 
dhlloh Spam..! 

8 wal»adh )i 

Xaven'rKatSOp! 

Wood (Kd.).....; StvitSl 

WotiwrdBISip, 43 i 


1—2 
+i| 

I 

!+i 

Ii7 I 

K9i: 

143 | — 

28 , 

43 j 

;tjlji 

’.5 1 + 2 


l 


SCOTTISH EXCHANGE 

Cmig&Koeefij! ap^ } 

BUI at-WyUel 1 941ft, 
Lee»(JJ)(10p)j -4i* 
Ktchxrdv IlOn Zh 1 — 


NEW w HIGHS 99 AND “LOWS” FOR 1973 


Share 


attained new 
1973. 


Information 

mans' 


The following securities fnumoer ' In POODS tS) 

nrenthesesi among «*ose auoted Inthe BaaM re*,., Caron, 

" «2f Baxter* Butchers Manbra & Garton 
and lows tor Blb by (J.J 

INDUSTRIALS US) 

Alrfct I nds. N-V Fohco Minces 

Charriocton Gardner Heoworth Ceranric 

Compton A Webb Hutch lion Intl- 

DenOrware Nawev A Tjyity 

Fltzwllton Oral id Bhpc Conv. 


NEW “HIGHS” (11) 


Inge 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 


Denomina- 
>ck tion l 

Tunnel 20p 

eL SOp 

£1 

25p 
23p 
50p 
25p 
£1 
25p 
25p 
R0.05 
25p 
25p 
23p 
23p 


Trust 
■ Biebards 


Cons. ... 

is 

S Defd'... 


No. 

of 

Closing 

Change 

1973 

1973 

a arks 

price 

on day 

high 

low 

12 .. 

£28 

-10 

240 

130 

10 

104 

+ } 

194} 

99 

10 

243 

— 

294 

235 

S 

142 

+ 1 

134 

127 

S 

120 

+ 9 

176} 

111 

s 

376 

- 2 

378 

260 


Trust 

Royal 


='} 

49S 

163 

133 

343 

226 

253 

21S 

2J3 


+Js 

+ 3 

+ 3 
+ 4 
+ 11 
+ 3 
+ 3 


68 

600 

273 

166} 

412 

293 

233 

26S 

270 


51} 

494 

155 

130 

330 

221 

138 

200 

200 


\ 


. ibore list of active stocks is based on the number of barpams 
■ yesterday in the Official list anti under Rule 163(1 ) (e) and 
ed today in Stock Exchanoe dealings. 


HARE INFORMATION SERVICE: NOTES 


trvwsr IndiceMd urlct* , 
nomluatloru are 2Sp 
n m vran wmnr 
prtca/ aar a w ga ratios awl 
iMd to c t per a tiwi m «• * 
* knpatBtlM avstam agKtlVi 
pres calrulmod am “ Ml " 
brack nt mt Boom Mican 
x. ro more dlffe»«P«o * ON- 
“ nil " aarnlns* 

■/id," •ornluQb 
« on mMdlc price* an 
■ro vatoe of declared i Bat Hb u 
Hits. 

0 lows marten) urns bare been 
w allow for rtahta umes 


for ourfertri Sfoce ncraueti 
led 

iw quarterly) since reduced 
a deferred 

im ruble net dtvtdesds paid, 
or reooti awaited 
qd iMaradtr: reserve Blloea- 
ap preeliMr eakulatione of 
I rover 

time at aunenmoa. 

(tt+Wrod after otodluf scrip 


f Kczwnal once. 

No Bar value. 

« Actual, n net; yield snas. 

a Tas. free fa Figures based on prao- 
oevtiu or other ofltclal estimate c Ceuta, 
d Dmdend rate m» « parable on hit 
of capfeti cover based os dividend on 
foO cgut<a) e Rede m ptio n yield, f Fiat 

_ yield « Assumed dreMend and yield 

Cmn are n Assumed divi d end and nela afur scrip 
NSW i Payment from caotiaJ sourcea 
k A/Wf mi raxes a lw«1m Mxtwr 
(ban previous total. * Right* Issue 
sending « Binuag* based on o r»- 
lifninary Inns r Austraban currency 
aD'vhinxU autl yleM exclude a special 
payment. t Indicated dividend, cover 
retail* to p rev toot dividend, dfo ratio 


AMERICANS -111 
ill-Rand 

CANADIANS (1) 

Cabot Exploration 

ENGINEERING IT) 

Gordon Johann • 

INDUSTRIALS (3) 

Allied In w Hoffnuna tS.J 

Gold Cross Hon. 

PAPER & PRINTING <1) 

Invoresk 

PROPERTY (2) 

Artaoen Property See. lav. 

TRUSTS <1> 

Greadcm Trust 

oils (d 

Surniingdale OH 

NEW “ LOWS 99 (92) 

BRmSH FUNDS < II 
Treas. 5ac 86-89 

INTERNATIONAL RANK IT) 

5 pc Stock 77-82 

COM*WEALTH A AFRICAN LOANS (1) 
N.I. 6 PC 76-80 

PUBLIC BOARD Sr OTHER LOANS CS) 
USMC 9PC 1982 Ultramar 7pc 75-78 

Oo. without Wts. 

AMERICANS ID 

Universal Oil 

BANKS IS) 

Guinness Peat Smith St. Aubyn 

Hill Samuel Wts. Trust Bank nt Africa 
Mercury Secs. 

BEERS 11 > 

Brawn fMatthewj 

BUILDINGS fill 

British Dredging Leyiand Paint 

Ertth M Her IStanicy} 

Francis fG. R.) Mixconsrete 

Gibbs & Dxndv Orme Dev+lonnounts 

interna:). Timber Sharpe A Fisher 

J oriel Props. 

CHEMICALS (21 

Bill tiff. Yf.) Stirrse U- A EJ 

DRAPERY A STOKES 
Brawn (N.) Cornell Dresses 

ELECTRICALS (21 

Goldnng Newman lods. 

ENGINEERING >81 
Amar, Delia Metal 

Baker Perkins Hall-Thermotank 

Bmtdd Ouakast . dealer fHanerajcv, 

Cohen GOO Groan Richardson (W.j 


INSURANCE (1) 
London ft M’chester 

MACHINE TOOLS IT) 
Jones Shipman 

MOTORS <11 

Alexanders 

PAPER, PRINTING (2) 
Clyde Paper Geers Gross 

SHIPPING (2) 

Moulder Bros. Hotdder Line 

TEXTILES <1J 

sid law I nds. 

TOBACCOS 11 > 

Galla/ter 

TRUSTS (27) 

Aust. ft tntl. Scottish lev. 

Australis Scot. Northern 

Ena- ft Caledonian Standard Trust 
Equity Consort 


{FIXED INTEREST 

! Tbii/v-. Sept. 12 | 

WrtL , 

T 

i TiMOdey 

v- 

Monday Pridoy 

l Tbnra 
! 6®PL 

Wad. 

Sfjptro 

t> 

Turn 

■Wj 

| 1973 

1 oiace 

| L'ompJlarton. 

index 

field 

10 

. T 

4 

1 

I 

1 

1 ■ 

l 

No. 

t 








' Ht*n 

l lam 

! High 

I Low- 

i 1 Consols 2}% yield 



11.75 

11.68 

11.67 

1L67 

11.73 ! 

1L79 

11.72 

1L51 

9.65 



_ 



| 61.00 

g [ 20-yr. Govt. Stocks (6) 

61.00 < 

: 10.79 ! 

6137 

61.43 

61.45 

6134 i 

61.07 

6134 

6138 

73.60 

7432 

61.00 

116.42 


s ; 20-yr. Red. Deb. & Loans (15) 

60.77 

;12.22 

60.77 

6034 

60.99 

61.07 

61.06 

6139 

6137 

71.46 

dub 

72-Oi 

03/9/ ; 
•60.77! 

itwms) , 
113.43 i 
£2i/ia/Bo- 
114.41 

V13/8/73) 

60.77 

(15/9/73) 

52.81 

4 i Investment Trusts Prefs, (15) 
s ' Coml. and Indi. Prefs. (20) ... 

52.93 

12.51 

5231 

6231 

52.86 

52.86 

5236 

62.86 

63.74 

78.61 

(£2/2) 

b9.7u 

(13/9) 

D2.B1 

67.17 

11.61 

67.31 

6735 

6733 

6733 

67.48 

67.81 

67.83 

81.33 

llWll ! 
V7.3d| 

(Ll/9) 

67.17 

lU/S/fidi 

1 14.41 

(11/9/73) 

67.17 



' 










(15/9) 

r 1-lM.v 

113/9/73) 


Sccriaa or Grasp 

Rasa Pat* 

Ram votes 

Sect/ie or Grwap 

Base Date 

Rase Vafin 

Erebwerias (Heavy) 

31/12/71 

U&M 

Industrial Group 

31/12/70 

120.86 

EoflteeeriBg (Geaerri) 

33712/71 

153.84 

MlccellBBceiK FHraadri 

31/12/78 

120.06 

Food Monofactjirfus 

29/12/47 

11U3 

AD Other 

10/4/62 

lfl(LM 

Food Retail^ a 

29/12/67 

11413 




iMurence Rrobvs 

21/12/67 

96.67 

t Redemption yield. 

F.T.- Actuaries 

ledlcet era cak 

Mini eg Fiusece 

29/12/67 

100 JD 

rotated by ExttLCamnraeicat)o« Limited (a wember 

W bws eud Spirits 

16/1/78 

144.16 

of the Exchanoe Telegraph Group) 

on aa IBM 370 

Toys aod Games 

16/1/70 

135.72 • 

computer. 



Oflkx Euuipmest 

16/1/10 

142.71 

A [1st of the censtiteeats of tbe F.T^Actearies 1 


Share lattices k pair anil * Mo from On Publisher*. 
tbe Financial Times, Brackba House. Cannon Street, 
London, EC4P 4BY, mice Up. By inland post Up. 
CaimuommolUi lie. Foreign 22p. 

RECLASSIFICATIONS: Chloride Group has bean 
reclassified From Molars and Distributors to Elec- 
tricals. Redman Keenan, international has been 
reclassified from Machine Tools to Engineering 
(General). 


Ersfcine House 
Fundlnvrst 
Genl. Investors 
Govett European 
Greenlrlar )nv. 

JartHne Secs. 

Lond. Aust. lov. 

New Court Euroe. 

Rail) Sera. Truat 
Scot, ft Coot- lov. 

RUBI 

Golden Hope 

MINKS (23 

East Rand Cons. Metro mar 


Uni sec 

Vlklno 

Washington lnv. 
West Cast ft Texas 
Jeaset Secs. Old. 
Kwahu Co, 

Latnoa Sees. 
Southern PacihC 
TVrwaH os 
White Drummoad 

<1) 


RISES AND FALLS 
YESTERDAY 


British Foods 

Cam. - Dam. and 

Foreign Bonds ... — M 

Industrials ... 

Financial and Property 

on* 

Plantations 

Minos 

Recent issues 

Totals ..... 


Up Da 

2 


i Same 
5 


1KUMNCE, PROPERTY, BONDS 

VWIQ .« 

Abbey LlTe Assurance Co. Ltd. 

1-8, SL Peri l Ctarcfavard. B (LA VS till 

AMrey Kq.Ah*. 30 30.0 51.6 ■ — 

dOuAeol 7 flirAnv. l r;i'? 8 P*. 0 ; ; — 

4oAH»Pi 8*tit5,188 J l&OA : — 

doJU^Uoit t^pt6 134.6 142.7- — 

do. Fen Dob 5ept5. 138.8 146.3 > — 

S e l e cti veindAa jl-|C7.7 7L3 M — , — 

doJanUuttAogaOibR.l 62^1 1 — 

Atlantic Assurance Co. Ltd. 

Adamic Use.. Bfllburtlntrs* R’H+rv* TIB 
An-'w’tbeatAc.Cta.lOt 8 l"Or+OJH — 
olnv'sjaiPdDaitv ~ 1.0 j — 1.5 j — 


(=[ = 


184 

7 

S 

U 

8 


2 12 1.233 | 
44 til 
5 ZL 
5 04 

18 90 

— 27 


557 in IMS 


Fd Units. 

Bardafk Griffin Lie Vsl Co. Ltd. 

UUoeraBs. Rootferd Rd. K? ai454Ull 

fiaieiay fioads^..|98.4 97.51 1 — 

tens mat raim Aura V. 

Wm. Brandt's Sops and Co. 

M P— cbm cfa St.. E.CJ. IMM aSM 

BrauduiU , Tnpt_ l 91.7 94,11 1 7.69 

Lanadi . jit l+>uniicr Company 
• Cbariea n Street. S.VX tl« SIS 
Growth Fd Sept 3 50.2 

Refret Fti Aur, bJ 108.7 

Cannoo Amu ranee Ltd. 
i Obmic wy wmbty hao wi asme «to 
•S anaced Voka_‘ 915 

•IfoitiQr Onit. i £12.16 

•Property Unh.-I 755 
pKxec. Bal'd ImK 91S.O 

•liwc. BqV Unit; 829.0 
Bltxec. Pm . Lull. 10.00 

Carnot mn value Sen. 11. 

I fBateBcynbuii fllS 9661 

I eKqirity Bnad 329 87?Ul 

i BPropeisr Hood... £10.80 1028| 

Capital Life Abhorenre 



Pamphlet on 6 pleasant 
face of capitalism’ 


K«y lav. Sept. 12 118.57 

The 01 wsimohtr. A^sor. Soe. 
Rtarstead Bouse. A #Un Ban Ra 
Crndn CRO ZSA Mi CBM 

eFimVaft* J nedo'71.1 74.7L - 

■Prty L/n'sAugS 1,47.6 50^)) ! — 

7beOtT or Wumfesci-. ACL Oft. LU- 
Wbtte Bane Rd. 


V Property HOBdAlieSJ 

Penmen rd. Du_(97 J 


dividefld us forecast 
Huerta* dividend since aald 
me was uid bo / ore. 

Hr bum stock loans la 


.Cnmiap rao 29 a 

FINANCIAL TIMES REPORTER I oW’rtmrCloAu«j i 48.D 44.1' - 

EVEN THE most ardent nation- If a general election were ever i ^S Ssto ' ■■ 4L6 

aliser and State control advocale fought on the straight issue of j*PwpAmyJlv3l. 144.00 ! 
on the^ Labour Left would hesi- free enterprise versus State coiir jSSSS ! Ogf « 

«« covtf bared “* inconceivable that any «ig- ««« I- 

slavia, to the electorate, says an nlficant proportion of the public ' Comnefeiri Uaion tireop 
Aids of Industry economic would vote for proposals which {? Lj!S2 I L , £? , T?'(» pJ 
arguttiHiL_published to-day. would turn Tesco into something ' ' 

Called The Pleasant Face of the Post Office. ICZ into a 
Capitalism, the pamphlet says loss-making monolith Hke the 
that for better or worse, Mr. British Steel Corporation, and; 


5 yield % 

Ebor Phoenix Ar :oranee 
• Ot ■ Hriroi'x LbbBob. BCS M-JR* |Tl* 

AamrodBu SopL3( 50.9 I — 

fc»i - wiii«tt«v t .)| 66.1 j —.1 — 

Mdelliy Life Asrorar e Ltd. 

Fld chty Rob bs. C o rporation ncruut. HUfa 
Wyeontou. TeL HW vHK) 

VApwriesaGib Pd If 8.1' 4ai| - 

•rirndblo Fund _•*_.+ ki. 5 — 

Trust of Trout Aft.74 ( - 

Da Vmp (bL8 65^: 1 - 

Growth i. Set-. s.:te Abb. hoc. Lid. 
twifd bobw. w n. ot^» «ire 

vlraadbeidE Seas.. | 87.4 ; .~~.f — 

eLwdb'nJcSMssAC'90.3 B2.S : — 

BUAS Super Fuudj .680^1 j j - 

I'OVdlU 8.K 

hot*i Raeburn. RXL2. BI4» nr 

I65J 167 « l - 

llH— 1.6| ~ 
Hmnobro Life Aounruee UsiilM 
> Old Park Laue. Lommu. w l up eon 
wHmnbro KquHj-.j 114.8 ldl.2~0A — 

•Pipproty — M — IliB.l lit 8 +0J — 
wMamoRBd (lop. -.11 1 6.8 U2.V—02 — 
•faUnxcsd Ate. -Jlkl.5 287.7,-8.2 — 

*Peo. Prop. Cbjj_i 1*0.0 14k. » — 

BPoo. Prop- Are.. 147 J 166-5, — 

•Pea. 11 ml Cup..lie7Jl 133.8' —I — 
•Pol Moil AreJlSBA 146.8) j — 

Heart! of Oak BeeeBl Society 
Button Roafl. Umdoa. H.WO. 0H3B7 SOM 
Harota of OoIl— ^.;83.1 34J>] | — 

HUI Sam Del Life Abb. Ltd, 

NLA Twr.. Aftnucomor Rd_ Cray. 688 flat 

HlllhxmProplJmt 144J) 161^' ■ — 

•Do. Mao. UalL.94^ 99.8 1 — 

Hodge Life Assurance Go. Ltd. 
U4-110 St Manr Straro. Ceroid Gar. am 

«Badjgt.Boodi__ 67.4 6aOr ' — 

Ylktawvw 62 j4 55.2, +0.1 — 

imperial Life Aol Ok or Cauda 
romoriel life itoere CtoMfoad ms 

•GrwtbPMSept.7j48.8 82.3 I — 

Pen.GtbJrii5tpt.739^ 43^1 _...| — 

lb* ladMdoad life las. On. Ud. 
117. OOP BreM Street. C.CA U-5M W» 
OrwiiB a» ri |«i Sun, u FIh 
VU apa^Bd UbHo.^5.9 101.0J | — 


•Procrety Uslxe>i96.7 

runic* ;B3.9 

luL Cniu,9tL9 


104.0 I — 

88.4; i _ 

104.2, — 


nar c einnngs > rax free UP (0 3°P 
,n toe t wrieido allow for wrrwj 
daw y Dividend and TfoW based ou 
merger ierma i Dividend ana row 
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THE LEX COLUMN 


Index rose 23 to 4153 
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STEEL - WIRE 
TOOLS 


big 


The 
question 
mark over 
tourism 


A 0.4 per cent rise in the become good news for securities sion is about the best guide to rides the reason. A net historic put going into housing— 50 per The real jounce has come from 
weighted value of sterling prices. this year’s scope in retailing, p/e of 10.6' at 117p makes the cent against the average 70 per the associates, with a 91 per 

yesterday shows that the August n __ Selling space rose nearly three risk/reward ratio look appeal- cent — and the daim of less cent advance to £2.24 m. pre-tax. 

trade deficit of £196m. was MFI Warehouses • fifths in 1972-73, with some ing. cyclicity at the premium -end of which means that these coin- 

greeted. where it matters, with MFT Warehouses' sales growth hunching in the second six the facing brick -market. They patties’— mainly British Titan, 

relief. In the securities markets. h baek from ^ thirds months; W7*-74’s new openings. « have yet to be proved in a down- and the Australasian Dulux 

the fact that the figure was in toe fiitt half to one tlS ta spread rather inore evenl 7 1 * ?st0Ck JOWJSeil y 



SCOTC 

WHISK 



turn. Cer ta inl y a share orice operations— have been chipping 



though 


order sales — 52 per cent, of the 


increase in building products P/ e around 7£, seem committed stake from 30 to 44.6 per cent. 


mdex at the day s high, after a £1 5im. total-missed some of makes a total approaching £20m- betW een the last twThalves pro- to the view that the compos with a corresponding financing 
relapse on the trade figures." t7ie pre -VAT b0unce 0D look feasible enough: extend a ^ain of juS promised 10 per cent. Sal burden for the rest of LIG. It 

looks marginally encouraging. . sates but not the post-VAT the trend in pre-tax margin^ 1Q £ £lml out ofa growth rate maybe difficult to must also reflect a major 

Some weakness in gilts mean- squeeze on durables generally, * en ^ y declining over the past ^ 15m ^ ^ in te rim achieve over the nest couple o£ advance by BT — thanks to new 

while may have been due as and rose only a flft g jn ^ couple of years, and something ™ years capacity, and a world shortage 

much as anything to preraom- second half. They were actually W« £2.7m. emerges as the pre- *“f 8 - n " J*ri of titanium dioxide— which will 

~ -- money supply down in April-STay, which also tax target. t j t_j . not be quantifiable until BTs 


turns of the 


figures to August 15: the bald brought .precious little real 


_ running a full four, points above T,ead Industries 

The main reservation is that XjCau niuusmo 


their reference level, so Ibstock 


own figures are released next 


figures show 36 per cent and growth on the retail side. The over the past three years retail £75 Pre-tax profits of Lead Indus- week. 

12 per cent as the annual rate upshot is a 45 per cent, profits sales growth and physical expan- - .. tries Group have risen by half Since June, demand has been 

of rise for M3 and Ml in the gain to £2J3m. for the year, sion have gone band in hand. ■ ■ „ . . to £4. 98m. after six months, a maintained .throughout the 

latest quarter. In fact, on the but strictly marginal growth So there is no clear evidence of “SHivS rate of progress good enough group and the recent slacken- 

Treasury view that the August between the first and second expansion in the older units, Jr r^f~ ant to pnt 5p on the share price, ing of metal prices may. have 

figures show no slowdown from halves. and MFI admits that these days ! r~ n f ^ ^ ™ , ° now 202p. But the performance its silver lining in that financ- 

an outlet is pretty well mature r^r, ” siagnanr s econo- Qf tbe basic groups pushing up ing problems will be eased. 

Bv _ -rc-rurrD — — « — - «= — — within a year or two of its open- 11311 Turnover. ^ both sales and trading profits Even so. interest costs will be 

BY C. uUKOON 1 1 intrs per cent., the publication of the momentum with current figures ing. The message for manage- lb stock’s arguments -for a by a third, looks no more than something of a drag on the 

figures might prove a relief for running up to “original" (pre- ment strain is obvious, and has premium rating over the other fair, given that metal prices second half and LIG faces an 

The Chunnel viability studies gilts. For the expectation is that VAT) forecasts. The real test not been missed. Last year’s brick manufacturers, both were much higher, while U.K. ACT problem; bearing in mind 

are based, we are assured, on the September figures really comes with the imminent payroll rose from 5.6 to maybe bigger like London Brick and demand on both the metal and the grdup’s cyclical history 

such diligent and careful research will show some slowdown, and autumn selling season: for the 6j per cent, of sales and a build- smaller like Downing, are based building products sides was there is no real anomaly in a 

that, there can be no -serious such traditionally bad news has moment, MFI’s physical expan- up of middle management pro- on a smaller percentage of out- stretching capacity to the limit, prospective p/e of perhaps Si. 

possibility of their having 
reached the wrong conclusions. 


. The question is — and it was 
zinged round by our Rome 
correspondent's recent piece on 
the strange turn in the Italian 
tourist boom — whether anyone 
not possessing oracular powers is 
eapable of accurately forecasting 
the way in which international 
tourist patterns will develop now' 
that the public is adopting a 
much ' more discriminating 
attitude to travel abroad. 

Passenger traffic between 1 


DE steps in at Chrysler 
—Jaguar lay-offs start 


BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


THE Department of Employ ‘ Scotlantl have the electricians to close, with the probable lay- 

expected to go on increasing SO 1 mo nt vocf-otriav in *h„ e ,U I,.- _«r „r H 3 

m ination 

financial i workers' strike. Jaguar began standstill with T/HH) idle. 


expected to go 
fast says the 
of the Chunnel's 


meDt intervened yesterday in the found support from the produc- off of 10 . 000 . 
flve ' week -<> ld Chrysler tf.K. car tion workers. The plant is at a There is an. obvious Unit to 

prospects, that U might JZ Ts EtfSToff “So hSse oYS T '°°° idie ' 55 

many as 15m. passengers in 19S0 e ff e £t| 0 f "strikes at two key. ^he core °* toe situation is a electricians and 


%&■ Masjaas 


assumed* that 'holiday-making launched 1 mdy toWedays cians at Coventry factories, 

Britons will be taking their cars f m iFat ^smndSlL later extended to Linwood. On £1 ??- 

across toe Channel on an ever- g Tbe DepartSe^mcrve marks Monday the company withdrew ^ b?en hlt by stnk “ 

increasing scale It is also taken - * ha J 

for granted that there 

even faster growth in iramc motor industry disputes and wait raj uuxi u wwiw l h»/ Breeden Binnineham which 

generated by businessmen “need- f or the services of its conciliation “°re tnan £190 under Phase S™k es teckL bur^n; and 

ing to have a direct link with officers t0 be on . Two legislation. Sli mSSms for 

their European markets.’ On this occasion it has asked After staff status had been toe rtotw indSsto’- ' 

management and national officials withdrawn the EPTU progres- Ah _„. , 

of The Electrical and Plumbing sively called out its members Ab0 w, t a . tbousan ^ Jaguar 

Trade Union to a joint meeting and by yesterday more than 350 i ^°rt® rs _ff 1 > ,^5 ri0 ^! r 

As to the businessman, one to-day. At the same time officials a t all Chrysler U.K. plants had ? ■? e «r“ a . c i une , ps 

in’t help wondering whether of the two other major unions joined the strike, jeopardising are boin3 laid ' o5 _and a spokes- 

anything like sufficient attention involved — the Amalgamated the jobs of 23.000. iiSffSf •rnSnS? 

has been paid to the ominous talk Union of Engineering Workers .... . , . . numbers are likely to grow next 

emanating from the Continent and the Transport and General Although production workM-s week. This blow comes only 

recently about the European Workers Union— bare been Lmwood are supporting the three days after the introduction 

boom having gone about as far invited to a separate meeting. strikers they are working of the Series - versions of the 

as it can go In yesterday's normally at Coventry and at XJ-6 range at the Frankfurt! 


over 


Sir Denis 
Greenhill is 
Treasury 
BP nominee 


By Michael Simmons 


also taken a ‘departure from ‘toe*' recent J, he Promise of staff status and R^dtoTTiole 
will be an tendency to stand aside from ^ w»™ed by Jj- * ‘J9** s “ ppu « ^orpoww 

tn traffic niotor industry disputes and wait Board that it cannot pay 


Saturation 


THE TREASURY announced last 
night that 'it bad . appointed Sir 
Denis Greenhill, head of the 
Diplomatic Service since 1969. 
to be an ex-officia. director of 
British Petroleum. 

He succeeds Mr. Robin Brook, 
a businessman with extensive 
City interests whose appointment 
as Government-appointed director 
expires in November. 

The appointment of Sir Denis, 
who is five years older than the 
man he replaces comes in the 
wake of speculation that the 
. Government was thinking in 
. terms of stepping up its hold 
in the company from 48.2 per 
cent t none of 51 per cent or 
more. 

Reports to this' effect came 
from the U.S. in May when BP 
was negotiating to sell— for £8Qm. 
— its loss-making refining and 
marketing interests to an Italian 
consortium. 


Heath visiting 
Berwick to 
raise morale 


BY PHILIP RAWSTORNE 


all other factories. Yesterday Show. 


Both strikes have been going 


Denied 


Financial Times, no less an Linwood idie 
authority on the international 
motor vehicle 

executive 

Benz was quoted as saying that unions may be brought in to try Thus the electricians are all have so far" failed. : official said last night it would 

“saturation point” In the to resolve an increasingly com- but deserted by their union 6 Fifteen hundred Vauxhall car I be quite wrong to read too much 
German and other . large plex and hitter situation in colleagues— and at Linwood the workers at Ellesmere Port , into the Greenhill appointment. 


IN AN almost unprecedented iug in Embleton near Alnwick 
move, Mr. Edward Heath, toe —an engagement originally 
Prime Minister, is to visit the planed for Sir Richard Webster, 
Berwick-upon-Tweed consti- Conservative Party Director of 
tuency next week in an attempt Organisation, 
to raise Tory party morale for Later, be will visit the fishing 
toe forthcoming by-election village of Craster before going 
campaign. on to Scotland. 

No Prime Minister has vistited 5™® 

the scene of a by-election since .5 s , T a 5 0l * 1 ® r 

1962 when Mr. Harold Macmillan 

intervened in toe contest at bis * ,th the 

former seat of Stockton-on- Conservative*- nationally. 

Tees, successfully held by Conducted by Opinion Re- 
! Labour. search Centre, the ppll put the 

Mr. Heath's break with the Liberals only 1J per cent, -behind 
long-standing custom by which Conservatives who trailed 
successive Prime Ministers have labour by 7J points, 
contented themselves with send- A Gallup Poll yesterday pro- 
ing good wishes to their candi- vided rather more comfort for 
dates will be seen as further toe Tories by showing a decline 
■ evidence of the growing concern in Liberal support from 2S per 



U.K. TO-DAY 


CLOUDY with sunny 01 
periods. A few show 
N. Scotland and S.W. j 
Early mist or fog. 
Loudon. E.> SJE. and C 
England. E- Anglia, E. fit 
Cloudy, then sunny ; 
Wind E- moderate or 
Max. 18C (64F). - • 

S.W. and Cent. & Eng 
Channel Is* S. Wall 
Cloudy, scattered & 
Some bright spells. W; 
fresh or strong. Max. ISC 
W. Midlands, N. Wa[ 
. Sunny periods. Wind a 
or moderate. Max. 20C (( 
PTW. England. Lakes, 7. o 


S.W. and N.W. Scotlai 
Glasgow, CenL Highlands?. 


- N. Ireland 
Mist or fog, then sunny 
Wind variable or E., light 
ISC (64F). 


NJEL England, Borden 
Edinburgh and E. Scott 

Cloudy, a few bright ' 
Wind E„ light. Max. 15C • 
Aberdeen, Moray Firtl 
Caithness. Orkney. Shetl 
Cloudy, some- drizzle. Hi 
Wind variable, light. 3£as 
157FL 

Outlook: Little change. 
Lighting-up: London 
Manchester 19.59, Glasgow 1 
Belfast 2QJ5. 


BUSINESS CENTRES 


hlcle trade than tbe _ Depends on tt< , outcome of factor,- voted by 1,033 to 243 thTo a«e“ empSaSBy^ni^ by ’the 

chairmen of Daimler- tne first meeting, the two other to continue working. aad attempts to settle them Treasury at the time and a BP 

quoted as saying that unions may be brought in to try Thus the electricians are all have SO far failed. : nffirial cairi lact nierht it urnitM 


However these rendrts werei^ ,thi 5 Tory Par ?' °^ er l ^ e cent to 22 per cent— me 11 
However, these reports were | i nroads being made bv the points behind the Conservatives. 


European car markets is fast I which the electricians on strike men are acting in defiance of Cheshire, walked out yesterday 
approaching. _ ^ . , |are accusing engineering and official instructions. With the only three hours after returning 


le development of the busi- transport workers of collusion Avenger car plant at Coventry from a lay-off which began last 
ness of taking in one another’s with management by continuing dependent on body pressings Friday. They, were protesting! a technical power of veto 1 — 


The Government had through the 


Liberals into their traditional with Labour ipereasing its over- 
support. all lead. The pollsters predicted 

It is believed his visit may a recovery in Liberal support 
have been advised by Mr. R W. during their Party conference 
Elliott, Tory Party Vice-Chair- next week, 
man and MP for Newcastle 


wbo bas beeo looking rjnwarri ■ frpnri 
tors on the company s Board and a f» pr rhp rnn?uitiipnpv'<* interpatR UpnaTQ Irena 


the rest of Western Europe con- 
tinuing to expand — at least for 
ile. ‘ 


washing will, perhaps, serve to I to work equipment repaired from Linwood it is only a matter at what they claimed was the! although this had never been 
keep trade between Britain and | by management personnel. of time — probably next week — management's refusal of lay-off used. 

Only at the Linwood plant in before it too would be forced pay. ! The appointment of Sir Denis. 

- — * — — 1 who will be 60 on the day he 

1 ! takes up his post, was “ a normal 

; Government appointment" he 
jsaid. 

On toe other, it can be assumed 
■that Sir Denis who has been an 
active member of toe Diplomatic 
Service since 1946 will not be 


a while. But. against this, the 
. quantity of companies in the field 
will presumbaly be tending to 
diminish as time goes by under 
the twin-pressure of dwindling 
growth and rationalisation. So 
is it not quite conceivable that 
the number of businessmen need- 


British Airways’ £5m. net profit 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

me “ur'eross* toe*“chSmnel“ “'to I BRmsH AIRWAYS, the group wanted to see a major study over of nearly £540ra.. about 2L8 j Sljgg a JjJF k Sfvernme^ 

Sip in touch with their EuiS wh «* m combines BEA and being undertaken for an overall per cent up on last year. 'number of deSrat^TtiSiorS in 

nean markets ini fall father B °AC. made a profit before tax oational airports plan that would The group profit represented a I situations in 

peua man.eu ,, non-, i. »i — n i,. -mtum nf #, n t rece nr years. 
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than rise as the vears nass 9 and interest of £33.9m. in the take account of future traffic return of 6.7 per cent on assets, l 

There are equallv -mod Tear to March 31 last, its first growth and airport needs in the compared with 2B per cent a j 

grounds for questioning °the - vear of operation. Net profit Midlands aad North as well as year earlier. 

White Paper projections about amounted to £5, 2m. in London and the South-East In 1972-73. British Airways 

the probable growth of the kind in the previous year. BEA/ The delay of two years in ^ ,ha 

of tourist traffic that would have BOAC combined profit before Maplin plans, announced this 

occasion to use the Chunnel. interest and tax was £13.2m.. with week, would .give, more time for th- 

Italy was. of course, the first a net loss of £300,000. such a study, and "bring into SShT? tK P A2i n !i.i £ S?' th6 i 

country to feel the benefit of toe A substantial improvement " focus the need for improvements € d of ^ finaQCial > ear - [ 


after the constituency's interests 
since Lord Lambton resigned. Altogether, recent polls have 
The Liberals have already confirmed a continuing upward 
mounted an Intensive prepara- trend for the Liberals in the 
tory campaign in a bid to win wake, of their by-election 
the by-election — expected in successes at Sutton and Cheam. 

early November — and the Con- Ely and Ripon. 
servative Party plans to support Conservative Party leaders 
its bid to retain the seat with a have become increasingly wor- 
massive influx of Ministers. MPs ried about toe fact that Libera! 
and party workers. progress is being made largely 

Mr. Heath will spend next at their expense. 

Friday afternoon in .the con- Pol's yesterday confirmed taht 
stituency after addressing a tbe Liberals had overtaken toe 
regional party meeting in nearby Tories as the alternative to 
Newcastle-upon-Tyne. Labour among working-class 


He' will speak to constituency voters and were presing them 
id other Party officials hard for the support of the white- 


nil?., in profits is forecast lor toe existing airports.' 


tourism. But now she appears curr £ nt ti nancia r ve ar 
w be falling victim to a wind of C “S e rcSS were 


Continued from Page 1 

Nixon may 
raise tax 


workers and otfler Farty officials hard for the support 

drafted for the contest at a meet- collar middle-class vote. 
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. ^ew Aircrafi— The group bad passengers on scheduled services, 
announced not yet completed its studies on witil another Um . on charters! 


rhin'fft—nnp that ic resultinr ini icauna juwmiin™ hul coiupieieu us iii 

1 .L “ I yesterday by Mr. David NJcolson. future aircraft needs and was not ^j ng a 'total oTabouTlABm. 


U,eir chairman of BnVisfa Airuay&l who 

signu rnsner ana rnguer commented on current aviation or not it would buy the Lockheed dp? cen ld ™ oer 

17 „ and related topics: Extended-Range (Dash 2) Trt- Sm B ] 0 ? ee Sn 

Faraway places channel Tunnel—^ With the use Star, despite pressures from T hf group fotendetf to improve 

. * / , . of existing types of track and. Lockheed. It was also studying these fie ures further 

The number of foreign and trains, by 19S0-SI this would tbe new Boeing 747 Special runner. 

Italian tourists spending their take away 3 per cent, in the Purpose long-range jet, and the 

-holidays in the south of the number of passengers and 2 per Hawker Siddeley HS-146 Viscount ^ policy 
country continues to grow’, said cent, in revenue from the British replacement. p or the future, toe report 

° V.T_ 5 orT ! e . Ji? _ iP_ Airways European Division’s '* When we have made up our makes it clear that the British 


“considerable National plan 


mind?, we shall press the Airways intends to continue to 

iiovernraeot to approve our fight for a cheap. fares policy, 

choice of what we consider will with the emphasis on- getting 

be toe best aircraft for the job.” mass cheap-fare traffic on 

Services to China — A bHaterai scheduled services. 

Unless some means can be 


report on the change in patterns, ooerations. 

Sot toe fall in traffic at toe better 1 1 
hotels in other 
country is causing 

anxiety." especially as bookings with special track and new- UIlate , ai 

for next year are * far below high-speed trains this could rise air agreement with the Chinese 

xS loSelr it iem -5 is the r-,11 t0 3 l0SS of . 10 J> er cent - l " pas ' b;id “■’t *•* been signed. It did found^lT cal^ very fow-fai^ 

rf \ he run enu rif a nd unfnter senflers *"?, ' p " wot in not now seem ikely that services traffic on scheduled services, the 

rupted sumtoino can affoi ^ venue ’ v ’? lle f n the London- to Peking would start until some latter will, within a few years. 

Ei 1 # V.,. Bf 01 ?’ f rter r$l 1, Farrs route alone a rouah time next year wither away. 

eater4nt ^S mit£ Csn ^' sho y e * i , n ti,e diversion Giving tbe details of the “The destruction of scheduled 

ran thedamonr tlSr could be up to 30 per cent, of financial results. Mr. Nicolson services would remove one of 

further -iflpirt airlines traffic. said. the group operating surplus the essential props of ineffective 

mvUa - Bri " sh AiTKayl «™a 0= 3 turn- BriUsh op/rt indu.try, 

help him to satisfy his more 
sophisticated requirement at low 
cost, he is beginning to desert 
hi s old Continental haunts. 

The potential significance ef 
this development for Chunnel 
traffic hardly needs to be under- 
lined. it takes the ordinary J THE BANK of England is setting banks. 


Inter-bank market probe 


BY MICHAEL fLANDSN 


The combined airlines in the 
group carried over 13.2m. J 

ahead with, a request for 
tax increase, but the President 
was considering the proposals 
seriously. They were being re- 
fined by toe Office of Manage- 
ment and Budget, and the 
Treasury. 

There was ho immediate Con- 
j gressional reaction tills' morning, 
'but its attitude is certain to be 
coloured by toe potential 
unpopularity of a tax increase in 
advance of the 1974 legislative 
elections and its- traditional 
reluctance to provide the 
President with discretionary 
authority over tax levels. 

The White House is clearly 
aware of the obstacle that the 
latter- sentiment could pose to 
an adjustable investment tax 
credit and suggested any change 
in the level of the credit would 
be made subject to a Congres- 
sional veto. 

Mr. Laird said tbe President 
recognised that if tbe proposals 
were sent to Congress there was 
little chance of their being 
approved before next year. 

A number of economists, both 
| inside and outside toe Govern- 
ment, agree with Mr. Nixon’s 
| previously expressed view that 
i- i toe time for fiscal measures to 
sectors ^ of banking, whicb has [ cool the economic boom is 


motorist th^ best part of a week up a working party to “review The working party will be assumed a growing importance I alreadv^DastT^ 
to ranch Greece — the country the organisation and pro- drawn from the Bank of Eng'and recently in the banking system ; — - H 


now benefiting immensely from cedures” of markers m sterling —which’ will provide the diair- and in ’its influence on’nionetarvi he'^nde^ctort a v S oc W m l !iPh 

1? t0 . uriRt behaviour inter-hank tendin? and .wrt it man-together with London policy and interest rates. Growth[eve^ £ Trending tS PrJ*mt5 
paTte-Tv— and as long to eer hack, cates of deposit dearies banks, accepting houses of te markets, and their import- Uiirhoritw in 


fJTrn D ^T r J S,n V" n? ”‘ ss ? > rily 1 "ir. Gordon Richardson, the and ' the discount market, toe a bee wTthe banks, are ‘S ! 
S^rv3'h^r aStro ^ emPbaS,? ?**’. 9 ^mor..i 5 . following up £3 ^{22°S.IK “t i boom* .in’” eminf £id 


.. . the initiative o f his D^edecessor these markets. It Only a comparatively small 

an°e-s?“r re !f«d th m up of Lord O’Brien, wbo put in motion ' v h )ls Kave powers to co-opt fur- number of banks were involved 

an eaPi?r and mnch faster way P3r , &r 0 ,}= m- tber members as circumstances in toe forward CD market, the 




in aemana ana rising 

prices. ' 

By openly adopting Dr. Burns' 
prescriptions, Mr. Nixon seems to 


n,_i. - J . , - — -I yiEOLi lynuua, mi. ouuu aeeiDS IU 

»SL f Sn^F^lS W ^ 3 S. siaably b ? acknowledging the pressure 



ssp » a raWBMasras : s Btsansrj tfisssSR sk 

terested. after this stage had led to Bank of England inter- ^ , . . know- the ultimate source of for 2325?' nnTS?* 

passed, in travelling to Calais for venrion and a support operation Formal Contact their funds, because there may poUw^Whfie toe fS bas-bMo 

now b - v toe dear.ng banks. It is expected to examine in be a chain of commitments. If i applying severe monetary 

13 travelling to Exeter. Warwick Results nf the — - 1 -* , “ , applying severe monetary 

Or Edinburgh for a short 
The authors of the _ 

■ r '‘ "J* "'■“t" "Vj” »•' *•- prowciii.'i vi uie nsarxeis or gams- vumiow uirougnour me cnain. ; manageinent. 

: Caiuinr?<Hi a> ihi- arld devefopment anon, with the possibility of - “ No doubt the very low level 1 Bv responding to Dr. Burns’ 

trwe’MrSSii mniin..!? on p3 ^ a, ! el markets both cslablisbicg more formal repre- of new business in the forward^ challenger Mr. ‘ Nixon ' is“ 
rh^rn'c ihp d rpTnf tha CDs and mrer-bank tendins In sentaiion of groups of institu- market in recent months reflects 1 apparent! %• acknowledging the 

fSUZSti"* h'i >«"!««. wrtiap, on the l iwltotiM Of thOM risks. lhe|3SSg« Stat tbs AtoTilistrstion 
Sp ll,: ao" 5 The new fae-oi- ^ par3 , 11 ^ n - l -he foreign exchange Bank suggests Effective .weans j could be blamed for having con 

entoriQB the picture wlidSh slL PT - -SJSJS;" n? ^ lation t0 minimise them. I tributed to an economic ddwT 
...... — - ... . - asi1 -* ,, J -,.F oner, i k. reaaS hring The wording party will study short of prohibition, are very 'torn next year, 'by failing to 

overall picture of the posuons of one of the most rapidly growing difficult to find," it adds. • take aurfox following war nings 



falsify their conclusions. 


S— Sunny. P— Fair. C— Cloudy. R-4W 









’ firms. . . 


rs- .St- i ^ ^ \a/ i t h 

motorway- 1 iryks^ te>e tte ^pbuhtr^- its an 

idea I .c dnir e ^ f c> r ; v dj s t ri b lit i 6 n > , $ i t os "a r e irnmediate ! y 
available for watrehoustng - , ' . 
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